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IRQFWLRQQHPHQW IDPLOLDOTXLVRQWSDUWLFXOLqUHPHQWDVVRFLpHVj ODSUpVHQFHG¶XQ723
;<5E* C59* 57D2749S* W23* 3211=34* 2>H* 2>4359* 04>859* 302C?9059* 9>3* C2* Y>594?=7g* ;5445*
35;<53;<5*D O¶DYDQWDJH GH* ;=>A3?3g* 8279* >75*6f65* 04>85g* >7* 1C>9* C23b5* 0A5742?C* 85*
A23?2BC59* 85* D=7;4?=7756574* D26?C?2Cg* 54* 2?79?* ?8574?D?53* C59* A23?2BC59* C59* 1C>9*
IRUWHPHQW DVVRFLpHV j OD SUpVHQFH G¶XQ 723 FKH] OHV HQIDQWV 02?9* 57;=35g* ;5445*
35;<53;<5* 2* 1536?9* 85* A03?D?53* 9?* C59* C?579* 57435* C5* (.W* 54* C59* A23?2BC59* 85*
D=7;4?=7756574*D26?C?2C*8?DD032?574*95C=7*C5*95H5*859*57D2749S**
*
* @5*(.W*04274*1234?;>C?h356574*;232;403?90*123*859*;=78>?459*=11=9?4?=775CC59*
57A539*C59*D?b>359*8a2>4=3?40g*Ca2915;4*35C24?=775C*57435*C59*57D2749*2A5;*>7*(.W*54*C5>39*
1235749*3599=34*;=665*04274*?61=34274S*@5*(.W*3513095745*8=7;*>7*80D?*1234?;>C?53*9>3*
C5*1C27*D26?C?2C*123*3211=34*2>H*2>4359*13=BCh659*85*;=61=3456574S*F5445*1234?;>C23?40*
654* 57* C>6?h35* C5* D2?4* Y>5* C59* D2;45>39* 85* 3?9Y>5* 8a=3835* D26?C?2C* 75* 9=74* 129* >75*
;240b=3?5*85* D2;45>39*1236?* 4274*8a2>4359g*62?9*1C>4N4*>7*57956BC5*85*A23?2BC59*1C>9*
?61=3427459* i* ;=79?80353* C=39Y>5* Ca=7* 9a?74035995* i* ;5445* 13=BC0624?Y>5S* W23* 2?CC5>39g*
C59* C?579* 57435* C5* (.W* 54* C59* A23?2BC59* 85* D=7;4?=7756574* D26?C?2Cg* 85* 6f65* Y>5*
O¶LPSRUWDQFHGHFHVOLHQVg*Q¶RQWpWpTXHSHXFRXYHUWV*8279*C2*C?440324>35*9;?574?D?Y>5S*
@a211=34* 85* ;5445* 04>85* 9>3* C59* ;=772?9927;59* 9;?574?D?Y>59* 2?85* 8=7;* i* 2?b>?CC53*
Ca?7453A574?=7*2>13h9*859*57D2749*627?D594274*>7*(.W*54*C5>3*D26?CC5S*
*
* F5445* 04>85* 153654* G¶pWXGLHU O¶DSSRUW GH SOXV GH VHSW YDULDEOHV IDPLOLDOHV
VXVFHSWLEOHV G¶DYRLU XQ HIIHW VXU OH 723g* ;=>A3274* 2?79?* C59* Y>2435* 8?6579?=79* 8>*
D=7;4?=7756574* D26?C?2C* dW2>E0* 54* W54?4129g* PQRXe* Y>?* 4=>;<574* Ca57D274* 85* D2j=7*
13=H?62C5*d8:726?Y>5*859*35C24?=79*D26?C?2C59g*8:726?Y>5*859*=10324?=79*D26?C?2C59g*
;=66>7?;24?=7* 54* 943>;4>35* D26?C?2C5eS* @59* 04>859* 35;579059* 75* 9a?7403599274* 57*
6=:5775*Y>ai*85>H*85*;59*Y>2435*8?6579?=79g*;5445*35;<53;<5*153654*85*D2?35*3599=34?3*
*TQ**
Ca?61=3427;5* 35C24?A5* 85* ;<2;>75* 859* A23?2BC59* 04>8?059* 54* 2?79?* 85* 130;?953*
Ca?7453A574?=7*i*13?A?C0b?53*2>13h9*859*57D2749*1309574274*>7*(.WS*
*
* %7* 309>60g* OHV UpVXOWDWV GH O¶pWXGHPRQWUHQW TXH C59* 57D2749* 2:274* >7* (.W*
A?A574*8279*859*D26?CC59*=n*C5*D=7;4?=7756574*D26?C?2C*b07032C*dY>?*?7;C>4*57435*2>4359*
C2* ;=66>7?;24?=7eg* C2* 35C24?=7* 57435* C5* 123574* 54* Ca57D274g* Ca57b2b56574* 1235742Cg* C2*
9>153A?9?=7*54* C2*8?9;?1C?75* 9=74* 4=>9*1C>9*13=BC0624?Y>59*Y>5*;<5E* C59* D26?CC59*859*
57D2749*8>*b3=>15*406=?7S*@59*57D2749*2:274*>7*(.W*A?A32?574*2>99?*82A2742b5*8279*
859*D26?CC59*=n*?C*:*2*5>*9012324?=7*=>*8?A=3;5*Y>5*C59*57D2749*8>*b3=>15*406=?7S*.7*
SHXWFRQYHQLUTXHOHVIDPLOOHVG¶HQIDQW9*2:274*>7*(.W*9=74*;C2?356574*;=7D3=74059*i*
859*13=BCh659*85*D=7;4?=7756574*D26?C?2CS**
*
** @2* 62K=3?40* 859* 04>859* 9a04274* ?7403599059* i* C2* 35C24?=7* 57435* C5* 123574* 54*
Ca57D274*3211=342?4*859*309>C4249*956BC2BC59*i*;5>H*85*;5445*04>85*d-=37=A2C=A2*54*$%98#
PQRQq*G35575*54*$%98*PQQPq*,23A5:*54*L54;2CD5g*PQRPq*@2A?b75*54*$%98*PQRPq*@?782<Cg*
RVVc*54*&:85CCg*PQRQeS*F59*2>45>39*130;?9574*Y>a57*;=61232?9=7*2>H*D26?CC59*8a57D2749*
9279* (.Wg* C59* D26?CC59* 8a57D2749* 2:274* >7* (.W* 13095742?574* 82A2742b5* 85* 35C24?=79*
;=7DC?;4>5CC59S* L2Cb30* ;5C2g* C59* 309>C4249* 85* ;5445* 35;<53;<5* 95* 8?9427;?574* 4=>4* 85*
6f65*85*;5*Y>5*;5342?79*2>45>39*3211=342?574*d,23A5:*54*$%98*PQRRq*/=Cr=*54*$%98*PQQc*
54*/>153627*54*$%98*RVVVeS*F5342?759*C?6?459*859*04>859*35;579059g*45CC59*Y>a>7*2;;=38*
?7453K>b5*2995E*D2?BC5*8279*C2*659>35*85*C2*35C24?=7*57435*C5*123574*54*Ca57D274*d,23A5:*
54*$%9g*PQRRe*15>A574*15>4If435*5H1C?Y>53*Ca0;234*57435*C59*;=794249*06?9*123*;5445*04>85*
54*;5>H*859*2>4359*2>45>39*d,23A5:*54*$%98*PQRRq*/=Cr=*54*$%98*PQQc*54*/>153627*54*$%98*
RVVVeS*^>274*i*Ca57b2b56574*1235742Cg*3599=34274*;=665*04274*9?b7?D?;24?A56574*1C>9*
D2?BC5* ;<5E* C59* 57D2749* 1309574274* >7* (.W* 8279* ;5445* 04>85g* >7* 1C>9* b3278* 7=6B35*
8a04>859*3211=342?574*859*309>C4249*8?A53b5749*85*;5>HI;?*d,23A5:*54*$%98#PQRRq*/=Cr=*
54* $%98# PQQcq* />153627* 54* $%98* RVVVq* @?782<Cg* RVVce* Y>5* 85* 309>C4249* 9?6?C2?359*
d,23A5:* 54* L54;2CD5g* * PQRPq* @2A?b75* 54* $%9g* PQRPeS* +279* Ca57956BC5g* ;59* 04>859*
3211=342?574* 859* 659>359* 8a57b2b56574* 1235742C* =B457>59* 123* 859* ?7943>65749* 4=>9*
8?DD035749*54*8279*;5342?79*;29g*B2909*9>3*859*=>4?C9*85*659>35*1309574274*859*Y>2C?409*
*TR**
19:;<=6043?Y>59*2;;5142BC59*95>C56574*d/>153627*54*$%98*RVVceS*F5C2*654*57*C>6?h35*
Ca?61=3427;5* 85* Ca>4?C?924?=7* 8a?7943>65749* 94278238?909* 2:274* 859* Y>2C?409*
19:;<=6043?Y>59*806=743059g*45C9*Y>5*;5>H*>4?C?909*1=>3*;5445*04>85*dA=?3*C5*F<21?435*
XeS**
*
* W23*2?CC5>39g*?C*3599=34*85*C2*13095745*04>85*Y>5*C59*D26?CC59*8a57D2749*2:274*>7*
(.W*627?D594574*9?b7?D?;24?A56574*1C>9*85*8?DD?;>C40*i*9>153A?953*C5>39*57D2749*Y>5*C59*
57D2749*8>*b3=>15* 406=?7S*MC=39*Y>5*@2A?b75*54*$%9# dPQRPe*9=>4?577574*859*;=794249*
9?6?C2?359g* \3?;r* 54* $%9* dRVVPe* 2?79?* Y>5* ,23A5:* 54# $%S* dPQRRe* 75* 35C5A2?574* 129* 85*
8?DD0357;5* 57435* C59* 57D2749* 2:274* >7*(.W* 54* ;5>H* 8¶XQ* b3=>15* 406=?7S* #C* 8565>35*
?7403599274*85*9=>C5A53*Y>5*C5*b3=>15*406=?7*85*;59*04>859*?7;C>2?4**859*57D2749*9279*
(.Wg* 62?9* 30D0309* 1=>3* 8a2>4359* 13=BC0624?Y>59* 45CC59* Y>a>7* (+M,* =>* >7* 43=>BC5*
27H?5>Hg*@5*b3=>15*406=?7*>4?C?90*8279*C2*13095745*04>85*2*040*D=360*57*9a299>3274*85*
Ca2B957;5*85*13=BCh659*85*;=61=34565749*DLQVLTXHGHO¶DEVHQFHGHVHUYLFHVSRXUGHV*
8?DD?;>C409* 06=4?=775CC59* 54* ;=61=34565742C59g* 9a299>3274* 2?79?* 8a>75* 1C>9* b32785*
A2C?8?40*LQWHUQHGHO¶pWXGHS*
*
@59* D26?CC59* 8?A=3;059* =>*6=7=1235742C59* 04274* C23b56574* 1C>9* 7=6B35>959*
;<5E* C59* 57D2749* 2:274* >7*(.W*Y>5* ;<5E* C59* 57D2749* 8>* b3=>15* 406=?7g* C2* 943>;4>35*
D26?C?2C5g* 2>I85Ci* 859* 2>4359* A23?2BC59* D26?C?2C59g* 8565>35* ?61=342745* i* ;=79?80353S*
+279* C2*35;579?=7*859*0;3?49g*85>H*04>859* 354572?574*Y>5* C5*8?A=3;5*859*1235749*042?4*
9?b7?D?;24?A56574*C?0*i*>7*7=6B35*85*9:614N659*8>*(.W*1C>9*0C5A0*;<5E*C59*57D2749*
db23j=79*54*D?CC59*z-=37=A2C=A2*54*$%9g*PQRX{*=>*D?CC59*95>C56574*z&:85CCg*PQRQ{eS*@59*
2>4359* 04>859* 9a:* ?7403599274* dF>77?7b<26* 54* -=:C5g* PQQPq* ,23A5:* 54* $%9g* PQRRe* 75*
3599=342?574*129*Ca?61=3427;5*85*;5445*A23?2BC5*D26?C?2C5*C=39Y>5*6?95*57*35C24?=7*2A5;*
C5* (.W* i* Ca57D27;5S* #C* 594* ?7403599274* 85* 7=453* Y>5* C59* 57D2749* 859* 0;<274?CC=79* 85*
F>77?7b<26* 54* -=:C5* dPQQPe* 54* ,23A5:* 54* $%9# dPQRRe* 042?574* 1234?;>C?h356574* 1C>9*
K5>759* dXgT* 279* 57* 6=:5775e* Y>5* C59* 57D2749* 85* ;5445* 04>85* =>* 85* ;5CC59* Y>?*
;=33=B=32?574*C59*13095749*309>C4249*dV*i*RR*279*57*6=:5775eS*#C*1=>332?4*f435*1534?7574g*
*TP**
C=39*85*D>4>359*35;<53;<59g*85*95*157;<53*9>3*Ca?612;4*35C24?D*85* C2*943>;4>35*D26?C?2C5*
;<5E*C59*57D2749g*95C=7*Y>a?C9*9=?574*8atb5*9;=C2?35*=>*1309;=C2?35S**
*
@59*272C:959*6>C4?A23?059*302C?9059*57*>7*85>H?h65*45619*1536544574*579>?45*
85*1=>9953*C2*30DC5H?=7*1C>9*C=?7*54*0A=Y>574*C5*D2?4*Y>5*1236?*C59*A23?2BC59*D26?C?2C59*
9?b7?D?;24?A56574* C?059* 2>* (.W* ;<5E* C59* 57D2749g* ;5342?759* 8a57435* 5CC59* 9=74*
1234?;>C?h356574*?61=3427459*i*;=79?80353S*@2*Y>2C?40*85*C2*35C24?=7*57435*C5*123574*54*
Ca57D274* 2?79?* Y>5* C2* 943>;4>35* D26?C?2C5* 9a2Ah3574* 1234?;>C?h356574* 1308?;4?A59* 85*
Ca2112345727;5* 2>* b3=>15* 8a57D2749* 2:274* >7* (.W* =>* 2>* b3=>15* 406=?7S* %7* D2?4g* ?C*
3599=34*85*;5445*04>85*Y>a>75*35C24?=7*80403?=305*57435*C5*123574*54*Ca57D274*2?79?*Y>5*C5*
D2?4* 85* A?A35* 8279* >75* D26?CC5* 6=7=1235742C5* =>* 35;=61=905* Y>2C?D?574*
1234?;>C?h356574* C5* b3=>15* 8a57D2749* 2:274* >7*(.Wg* 57* ;=61232?9=7* 859* 57D2749* 8>*
b3=>15*406=?7S*!75*95>C5*859*04>859*35;579059*8279*C2*C?440324>35*d/=Cr=*54*$%9g*PQQce*
A03?D?274*Ca5DD54*85*1C>9?5>39*A23?2BC59*D26?C?2C59*2*45740*85*;?BC53*C59*A23?2BC59*C59*1C>9*
1234?;>C?h356574* C?059* 2>* (.W* ;<5E* C59* 57D2749S* F5445* 80623;<5* A?9274* i* ;?BC53* C59*
A23?2BC59* C59* 1C>9* ?61=3427459* =DD35* >7* 211=34* ?61=34274* 1=>3* C59* ;=772?9927;59*
9;?574?D?Y>59g* 1536544274* 0A574>5CC56574* 2>H* 13=D599?=775C9* 432A2?CC274* 2>13h9* 859*
57D2749*2:274*>7*(.W*54*C5>3*D26?CC5*8a2K>9453*Ca2?85*=DD5345g*1234?;>C?h356574*8279*859*
;=745H459*85*;=>349*01?9=859*85*953A?;59S*
*
* %7D?7g* C2* 13095745* 04>85* 2* 2>99?* 1=340* 9>3* Ca5DD54* 6=803245>3* 8>* 95H5* 8279*
O¶LGHQWLILFDWLRQ GHV A23?2BC59* D26?C?2C59* 299=;?05V j OD SUpVHQFH G¶XQ 723 FKH] OHV
HQIDQWV (Q IDLW OH UHFRXUV j XQ pFKDQWLOORQ FOLQLTXH D IDFLOLWp OH UHFUXWHPHQW G¶XQ
7=6B35* 1C>9* ?61=34274* G¶HQIDQWV HW SOXV 1234?;>C?h356574* 85* D?CC59g* 1309574274* >7*
(.Wg*;5*Y>?*2*1536?9*8a04>8?53* Ca?7DC>57;5*859*A23?2BC59* D26?C?2C59*;<5E* C59* D?CC59*57*
;=61232?9=7* 859* b23j=79S* F54* 2915;4* 2* 43h9* 15>* 040* 8=;>65740* 8279* C2* C?440324>35*
9;?574?D?Y>5S*@59*309>C4249*6=743574*Y>5*C5*95H5*2>32?4*>7*5DD54*6=803245>3*9>3*C5*C?57*
57435* C2* Y>2C?40* 85* C2* 35C24?=7* 123574I57D274* 54* C2* 1UpVHQFH G¶XQ723 FKH] O¶HQIDQW
2C=39* Y>a?C* 7a?7DC>57;532?4* 129* C59* 2>4359* A23?2BC59* 85* D=7;4?=7756574* D26?C?2CS* '?* C2*
Y>2C?40*85*C2*35C24?=7*123574I57D274*594*82A2742b5*80403?=305*;<5E*C59*57D2749*2:274*>7*
*TX**
(.Wg* ;54* 5DD54* 9532?4* 1C>9* 623Y>0* 57;=35* ;<5E* C59* D?CC59S* M?79?g* C59* D?CC59* Y>?*
1309574532?574*82A2742b5*85*8?DD?;>C409*9>3*C5*1C27*85*C2*35C24?=7*123574I57D274*2>32?574*
1C>9*85*3?9Y>5*8a21123457?3*2>*b3=>15*8a57D2749*2:274*>7*(.WS*@2*95>C5*04>85*d/=Cr=*
54* $%9g* PQQce* 9a04274* ?740359905* 910;?D?Y>56574* 2>H* 8?DD0357;59* 57435* C59* D?CC59* 54* C59*
b23j=79* 2:274* >7* (.W* 9>3* C5* 1C27* 859* 35C24?=79* D26?C?2C59* 3211=345* 859* 309>C4249*
8?A53b5749S*M?79?g* 95C=7*/=Cr=*54*$%9# dPQQceg*7=7*95>C56574* ?C*7a:* 2>32?4*129*85* C?57*
9?b7?D?;24?D*57435*C5*(.W*54*C2*35C24?=7*123574I57D274g*62?9*;59*309>C4249*75*9532?574*129*
8?DD035749* 95C=7*Y>a=7* 9a?74035995* 2>H*b23j=79*=>*2>H* D?CC59S*@2* C0bh35*8?DD0357;5*8>*
7=6B35* 85* D?CC59* 1234?;?1274* i* Ca04>85g* Ca0;<274?CC=7* 13=A57274* 1234?5CC56574* 8a>75*
1=1>C24?=7*b07032C5*1=>3*/=Cr=*54*$%S*dPQQce*2?79?*Y>5*C2*8?DD0357;5*8a?7943>65749*85*
659>35* 85* C2* 35C24?=7* 57435* C5* 123574* 54* Ca57D274* d<3AR.# ::* z.C9=7g* W=3453* 54* -5CCg*
RVcP{e*1=>332?574*5H1C?Y>53*57*1234?5*C2*8?DD0357;5*85*309>C4249S*W232CChC56574g* 9>3*C5*
1C27* 85* 8a2>4359* 13=BC0624?Y>59* 45CC59* Y>5* C2* 8013599?=7* =>* C5* (Fg* Y>?* 9>3A?577574*
G¶DLOOHXUV IUpTXHPPHQW HQ FRRFFXUUHQFH DYHF OH723 dM7b=C8g*F=945CC=* 54*%3r27C?g*
RVVVeg* ?C* 594* ?7403599274* 85* ;=7942453* Y>5* ;5342?79* 2>45>39* d+2A?59* 54*p?78C5g* RVVOq*
W?;23=>g*PQRTq*y2<7Ip2HC53*54*$%98*PQQUq*y2<7Ip2HC53g*'<?34;C?DD*54*L23;52>g*PQQce*
9=>ChA574* 2>99?* Y>5* C2* 35C24?=7* 57435* C5* 123574* 54* Ca57D274* 2DD5;4532?4* 8a2A2742b5* C59*
D?CC59* Y>5* C59* b23j=79S* !75* 1C>9* b32785* ?61=3427;5* 2;;=3805* 2>H* 35C24?=79*
?74531539=775CC59* 54* 2>H* 8?DD?;>C409* D26?C?2C59* 956BC5* f435* 627?D59405* 123* C59* D?CC59g*
82A2742b5*Y>5*123*C59*b23j=79g*54*;a594*;5*Y>?*1=>332?4*1234?5CC56574*5H1C?Y>53*d+2A?59*
54*@?7892:g*PQQ]e*C59*309>C4249*85*C2*13095745*04>85S**
*
* '?* C2* 943>;4>35* D26?C?2C5* 54* C2* 35C24?=7* 57435* C5* 123574* 54* Ca57D274g*
1234?;>C?h356574* ;<5E* C59* D?CC59g* 9=74* i* ;?BC53* 8279* C2* 13=BC0624?Y>5* i* Ca04>85g* C59*
2>4359* A23?2BC59* D26?C?2C59* 75* 9=74* 129* i* =>BC?53* 1=>3* 2>4274S* u* C2* C>6?h35* 85* ;59*
;=794249g* >75* ?7453A574?=7* D26?C?2C5* 2>13h9* 8a>75* ;C?574hC5* 2:274* >7* (.W* 594* 7=7*
95>C56574* 70;5992?35g* 62?9* 85A32?4* ?802C56574* 4=>;<53* i* ;<2;>75* 859* 91<h359*
?8574?D?059* 123* C2* 13095745* 04>85g* 4=>4* 57* 04274* DC5H?BC5* 54* 2K>9405* 2>H* B59=?79*
1234?;>C?539*859*D26?CC59*;=7;537059S*
*
*T]**
@a2113=;<5* 85* C2* 4<0321?5* D26?C?2C5g* 45CC5* Y>5* 80D?7?5* 123* -=J57* dRVOReg*
9a211>?5* 9>3* C5* 13?7;?15* Y>5* 859* ;<27b565749* 211=3409* 2>* D=7;4?=7756574* 8a>75*
1539=775*8279*>75*D26?CC5*13=A=Y>574*859*;<27b565749*8279* C5* D=7;4?=7756574*859*
2>4359*656B359*85*;5445*D26?CC5S*M?79?g*57*2?8274*C59*1235749*i*6=8?D?53*54*260C?=353*
C5>3* D=7;4?=7756574* 54* C5>39* 1324?Y>59* 1235742C59g* Ca?612;4* 15>4* 9a=B953A53* 9>3* C5*
D=7;4?=7756574*859*57D2749*54*9>3*C5>39*;=61=34565749S*M>*;<21?435*859*13=b326659*
8a57432?756574* 2>H* <2B?C5409* 1235742C59g*A!+#3))P!+# :),2*6$I%!+* dp5B9453I'43244=7g*
PQRPe* 2* 040* C23b56574* 35;=77>* 8279* C2* C?440324>35* dL574?7bg* 85* F2943=* 54*L244<:9g*
PQRXeS* F5* 13=b32665* 1=345* 9>3* C2* 35C24?=7* 57435* C5* 123574* 54* Ca57D274* 54* 9>3* C59*
8?DD0357459* ;=610457;59* 1235742C59* Y>?* ?7;C>574* C59* A23?2BC59* 272C:9059* 8279* C2*
13095745* 04>85* d9>153A?9?=7g* 8?9;?1C?75* 54* 57b2b56574* 1235742CeS* p5B9453I'43244=7*
07=7;5*Ca?61=3427;5*85*6?953*9>3*C5*80A5C=1156574*85*C2*35C24?=7*<236=7?5>95*57435*
C5* 123574* 54* Ca57D274* 2?79?* Y>5* 9>3* Ca2113574?992b5* 85* 943240b?59* 08>;24?A59* 5DD?;2;59*
1=>3* 130A57?3* C59* 43=>BC59* 85* ;=61=3456574* ;<5E* C59* 57D2749S* %7* 95* B29274* 9>3* C59*
309>C4249g*?C*1=>332?4*8=7;*f435*?7403599274g*1=>3*Ca?7453A574?=7g*85*;?BC53*57*1356?53*C?5>*
C5*80A5C=1156574*8a>75*35C24?=7*85*;=7D?27;5*57435*C5*123574*54* Ca57D274*1=>3*579>?45*
>4?C?953*;5445*35C24?=7*1C>9*<236=7?5>95*2D?7*8a28359953*Ca57b2b56574g*C2*8?9;?1C?75*=>*
C2*9>153A?9?=7*1235742C5S*-?57*Y>5*C2*35C24?=7*57435*C5*123574*54*Ca57D274*956BC5*2A=?3*
C0bh356574*1C>9*8a?61=3427;5*;<5E* C59* D?CC59g* 5CC5*594* 4=>4*85*6f65*1234?;>C?h356574*
9?b7?D?;24?A5* ;<5E* C59* b23j=79S* @a=3835* 85* 13?=3?40* 85* Ca?7453A574?=7* 1=>3* 432?453* C2*
13=BC0624?Y>5* 8>* (.W* 8565>3532?4* 8=7;* C5* 6f65* 1=>3* ;<2;>7* 859* 95H59S* (=>4*
;=6145*D2?4g* C2*13?=3?924?=7*85* Ca260C?=324?=7*85* C2* 35C24?=7*57435* C5*123574*54* Ca57D274*
1=>332?4* 2?79?* f435* >4?C?905* ;=665* 1?5335* 27b>C2?35* 2D?7* 85* 432A2?CC53* ;<2;>75* 859*
2>4359*A23?2BC59*D26?C?2C59*2:274*>7*?612;4*9>3*C5*(.W*;<5E*C59*57D2749S*)A?8566574g*
;=79?803274* Y>5* C2* 13095745* 04>85* 2?4* 1=340* 9>3* >7* C23b5* 0;<274?CC=7* =n* Catb5* 859*
57D2749* A23?2?4* 85* U* i* RX* 279g* ?C* 8565>35* ?61=34274* 85* 910;?D?53* Y>a?C* 594* 1C>9* Y>5*
70;5992?35*8a2821453* C2*D2j=7*85*432A2?CC53* C2*35C24?=7*123574I57D274*=>*C59*8?DD0357459*
A23?2BC59* 85* D=7;4?=7756574* D26?C?2C* 57* D=7;4?=7* 8>* 7?A52>* 80A5C=11565742C* 859*
57D2749*123*3211=34*i*C5>3*tb5S*u*4?435*8a5H561C5g*>75*9>153A?9?=7*1235742C5*280Y>245*
*TT**
A23?532*95C=7*Y>5*Ca57D274*2*U*=>*RX*279q*Ca<5>35*85*3574305*=>*C59*3hbC59*D26?C?2C59*95*
8=?A574*8af435*28214059*2>*7?A52>*85*80A5C=1156574*85*Ca57D274S**
* *
* L2Cb30*C59*D=3;59*85*;5445*04>85g*;5342?759*C?6?459*3594574*?61=3427459*i*654435*
57* C>6?h35S* W356?h356574g* ?C* 594* 35;=77>* Y>5* Ca>4?C?924?=7* 8a>7* 0;<274?CC=7* ;C?7?Y>5g*
;=665*8279*C5*;29*85*;5445*35;<53;<5g*?61C?Y>5*>75*1C>9*b32785*90A03?40*859*43=>BC59*
130957409*54*859*8?DD?;>C409*299=;?059*dM7b=C8*54*$%9g*RVVVq*p29;<B>9;<g*PQQPeS*#C*D2>4*
8=7;* f435* 13>8574* Y>274* i* C2* b07032C?924?=7* 859* 309>C4249* i* O¶HQVHPEOH 859* 57D2749*
1309574274*>7*(.WS*(=>45D=?9g*Y>a?C*:*2?4*>75*5H2;53B24?=7*=>*7=7*859*8?DD?;>C409*8279*
>7*0;<274?CC=7*;C?7?Y>5g* C2* 302C?40*85*;59*57D2749*Y>?* 35j=?A574*859*953A?;59*9;=C2?359*
1=>3* C5>39*SUREOqPHV GH FRPSRUWHPHQW HVW WHOOH TX¶HOOH QpFHVVLWH GHV LQWHUYHQWLRQV
7=7* 95>C56574* 57* 6?C?5>* 9;=C2?35g* 62?9* 2>99?* 9>3* C5* 1C27* D26?C?2CS* #C* 956BC5*
?7;=74=>372BC5* 85* 457?3* ;=6145* 859* A23?2BC59* 85* D=7;4?=7756574* D26?C?2C* C=39* 85*
Ca?7453A574?=7*2>13h9*85*;59*57D2749*Y>5*;5*9=?4*1=>3*309=3B53*=>*130A57?3*Ca2bb32A24?=7*
85*;59*13=BCh659S*
*
* W23* 2?CC5>39g* 62Cb30* C2* A=C=740* 8a2A=?3* 835990* >7* 1=3432?4* C5* 1C>9* 5H<2>94?D*
1=99?BC5* 859* A23?2BC59* D26?C?2C59g* ;5342?759* 8a57435* 5CC59g* Y>?* 1=>332?574* 2>99?* f435*
DVVRFLpHV j OD SUpVHQFH G¶XQ(.W* ;<5E* C59* 57D2749g* 7a=74* 129* 1>* f435* 04>8?059S* W23*
5H561C5g*;5342?79*2>45>39*;?409*8279*C2*35;579?=7*859*0;3?49*35C5A2?574*Ca?61=3427;5*85*
A23?2BC59* D26?C?2C59* 45CC59*Y>5* C2* ;=66>7?;24?=7g* Ca2b3599?=7*1<:9?Y>5*54* Ca2b3599?=7*
A53B2C5*1=>3*C5*80A5C=1156574*=>*C5*62?74?57*8>**(.W*;<5E*C59*57D2749*d-=37=A2C=A2*
54*$%9g*PQRXq*/=Cr=*54*$%9g*PQQceS*F59*A23?2BC59*7a=74*1>*f435*?7A594?b>059*85*D2j=7*1C>9*
2113=D=78?5*8279*;5445*35;<53;<5g*1>?9Y>5*;59*8=77059*7a=74*62C<5>35>956574*129*040*
0A2C>059* ;<5E* C59* 57D2749* 85* Ca0;<274?CC=7S* L2Cb30* Y>5* C2* ;=66>7?;24?=7* 2?4* 040*
659>305* 57* 04274* ;=613?95* 8279* C2* A23?2BC5* 85* D=7;4?=7756574* D26?C?2C* bC=B2Cg* >7*
627Y>5* 85* 130;?9?=7* 8565>35* ;=7;537274* 9=7* ?612;4* 9>3* C5*(.W* i* Ca57D27;5S* W>?9g*
;5342?759*;232;403?94?Y>59*1539=775CC59*2>H*57D2749*=>*2>H*1235749*1234?;?12749*=74*1>*
?7DC>57;53* C59* A23?2BC59* D26?C?2C59* 04>8?059* d1S* 5HSk* 13=BCh659* 85* 92740*65742C5* 859*
1235749eS*F59*;232;403?94?Y>59*1=>332?574*0A574>5CC56574*f435*04>8?059g*C=39*85*D>4>359*
*TU**
35;<53;<59g* 57* 299=;?24?=7* 2A5;* C59* A23?2BC59* D26?C?2C59* 2D?7* 804536?753* C5>3*
;=743?B>4?=7* >7?Y>5* 54* ;>6>C05S* +59* 35;=6627824?=79* 1C>9* ;=61Ch459* 1=>3*
Ca?7453A574?=7*2>13h9*8a>75*;C?574hC5*8a57D2749*2:274*>7*(.W*57*3599=34?32?574S*
*
* %7D?7g* ?C* 9532?4* ?7403599274g* C=39* 8a0A574>5CC59* 04>859g* 8a2113=D=78?3* C59*
;=772?9927;59*9>3*C5*C?57*57435*C59*A23?2BC59*85*D=7;4?=7756574*D26?C?2C*54*C5*(.W*57*
457274* ;=6145* 85* C2* 1=99?BC5* ;==;;>3357;5* 2A5;* 8a2>4359* 43=>BC59S* W23* 5H561C5g* C5*
(.W* 9>3A?574* 9=>A574* 57* ;==;;>3357;5* 2A5;* C5* (+M,g* C5* (F* d@212C65* 54* +03:g*
PQRQeg* 62?9* 2>99?* 2A5;* C2* 8013599?=7* dM7b=C8* 54* $%98* RVVVeS* #C* 95* 1=>332?4* Y>5* 859*
A23?2BC59*D26?C?2C59*9=?574*1C>9*910;?D?Y>59*2>*(F*=>*i*C2*8013599?=7*;<5E*;59*57D2749*
2:274*>7*(.WS*(=>45D=?9g*57*;=743NC274*1=>3*CDSUpVHQFHG¶XQ*(+M,g*>7*859*43=>BC59*
Y>?* 9>3A?574* C5* 1C>9* D30Y>566574* 57* ;==;;>3357;5* 2A5;* C5* (.W* d-?5853627* 54* $%Sg*
RVVUq*L2>b<27*54*$%98*PQQ]eg*;5445*04>85*153654g*2>*6=?79g*85*8?94?7b>53*C59*A23?2BC59*
D26?C?2C59*299=;?059*2>*(.W*85*;5CC59*Y>?*9532?574*1C>4N4*299=;?059*2>*(+M,S**W=>3*
4536?753g* C59* 13=;<2?759* 04>859* 1=34274* 9>3* C5* C?57* 57435* C59* A23?2BC59* 85*
D=7;4?=7756574* D26?C?2C* 54* C5*(.W* ;<5E* C59* 57D2749* 1=>332?574* B070D?;?53* 85* Ca>92b5*
8a>7* 0;<274?CC=7* 1=1>C24?=775C* 2D?7* 85* 1=>A=?3* b07032C?953* C59* 309>C4249* i* 4=>459* C59*
D26?CC59*;=61=9274*2A5;*;5445*13=BC0624?Y>5*35C24?=775CC5*301278>5S*
*TO**
,-8-,%0/%(&#*#$*17,"23*5.%(&
*
M653?;27*W9:;<?243?;*M99=;?24?=7*dPQRXeS*&'$()*+"',#$)-#+"$"'+"',$%#4$)0$%#*1#4!)"$%#
-'+*2-!2+W#&./EX#dT5*08SeS*p29<?7b4=7g*+Fk*M653?;27*W9:;<?243?;*W>BC?9<?7bS**
M653?;27*W9:;<?243?;*M99=;?24?=7*dPQQQeS*&'$()*+"',#$)-#+"$"'+"',$%#4$)0$%#*1#4!)"$%#
-'+*2-!2+W# &./E:XEY?# d]5* 08SeS* p29<?7b4=7g* +Fk* M653?;27* W9:;<?243?;*
W>BC?9<?7bS*
M653?;27*W9:;<?243?;*M99=;?24?=7*dRVcOeS*&'$()*+"',#$)-#+"$"'+"',$%#4$)0$%#*1#4!)"$%#
-'+*2-!2+W# &./E:::E?# dX5* 08SeS* p29<?7b4=7g* +Fk* M653?;27* W9:;<?243?;*
W>BC?9<?7bS*
!"#$%&'( !)'( *$+,-%%$'( .)( /)( -,( .012"%3'( !)( 456667)( *$8$093&3,:)( !"#$%&'( )*( +,-'.(
/012,"'"31(4%.(/012,-&5$1'(67457'(;<=><)*
-5BB?7b4=7g* WS*%Sg*-35J?7g*FS*&Sg*L239857g* @Sg* @592b5g*MS*+S* 54* @592b5g*MS* dRVVUeS*
L529>3?7b* 4<5* 7558* D=3* 19:;<?243?;* 435246574* ?7* 4<5* b57532C* 1=1>C24?=7k* (<5*
;=66>7?4:* A539?=7* =D* 4<5* L&F* "5589* D=3* F235* M995996574S* 5+6,7*%*(',$%#
/!-',')!g*FZdPeg*PPVIPXUS*
-?5853627g* `Sg*\232=75g*'S*$Sg*L?CB53b53g*'Sg* `544=7g* `S*GSg*F<57g*@Sg*L?;rg*%Sg* 54*$%9*
dRVVUeS* #9* ;<?C8<==8* =11=9?4?=72C* 85D?274* 8?9=3853* 2* 135;>39=3* 4=* 28=C59;574*
;=78>;4* 8?9=3853w* \?78?7b9* D3=6* 2* D=>3I:523* D=CC=JI>1* 94>8:* =D* ;<?C8357*J?4<*
M+,+S*U*02)$%#*1# "7!#34!2',$)#3,$-!46#*1#A7'%-#$)-#3-*%!+,!)"#5+6,7'$"268#
O[8#RRVXIRPQ])*
-=857g* `S*LSg* \53b>99=7g*+S*LS* 54*,=3J==8g* @S* `S* dPQRQeS* &?9r* D2;4=39* D=3* ;=78>;4*
8?9=3853*278*=11=9?4?=72Co85D?274*8?9=3853k*%A?857;5* D3=6*2*"5J*y52C278*B?34<*
;=<=34S*U*02)$%#*1# "7!#34!2',$)#3,$-!46#*1#A7'%-#$)-#3-*%!+,!)"#5+6,7'$"268#
MLdRReg*RRPTIRRXXS**
-=37=A2C=A2g*LS*MSg*-C2E5?g*&Sg*L2C=75g*'S*,Sg*L;G>5g*LS*54* #2;=7=g*pS*GS*dPQRXeS*
+?957427bC?7b* 4<5* 35C24?A5* ;=743?B>4?=7* =D* 1235742C* 274?9=;?2C?4:* 278* D26?C:*
8?9;=38* 4=* ;<?C8*8?93>14?A5*8?9=38539S*5!2+*)$%'"6#&'+*2-!2+W#Y7!*268#?!+!$2,78#
$)-#Y2!$"4!)"8#MdXeg*PXVIP]US**
-=J57g*LS* dRVOPeS*\26?C:* 4<5321:*278* D26?C:*b3=>1* 4<5321:S* :)*\2*0@# "2!$"4!)"#*1#
4!)"$%#'%%)!++9*"5J*_=3rk*%S*WS*+>44=7S*
*Tc**
-354=7g*`Sg*-53b53=7g*@Sg*$2CC2g*`Sg*-534<?2>65g*FS*54*'4IG5=3b59g*LS*dRVVceS*+?2b7=94?;*
?7453A?5J* 9;<58>C5* D=3* ;<?C8357* d+#'FIPSPTe* ?7*^>5B5;k*&5C?2B?C?4:* D?78?7b9* ?7*
C?b<4* =D* 4<5* L%FM* 94>8:S* U*02)$%# *1# Y7!# 34!2',$)# 3,$-!46# =1# A7'%-# $)-#
3-*%!+,!)"#5+6,7'$"26g*O]dRReg*RRUOIRRO]S*
->3r5g* `S* +Sg* @=5B53g* &S* 54* -?362<53g* -S* dPQQPeS* .11=9?4?=72C* 85D?274* 8?9=3853* 278*
;=78>;4* 8?9=3853k* M* 35A?5J* =D* 4<5* 1294* RQ* :5239g* 1234* ##S* U*02)$%# =1# Y7!#
34!2',$)#3,$-!46#=1#A7'%-#$)-#3-*%!+,!)"#5+6,7'$"26g*MKdRReg*RPOTIRPVXS#
-:C59g*`Sg*-:375g*FSg*-=:C5g*LS*,S*54*.DD=38g*+S*&S*dRVcceS*.7423?=*F<?C8*,52C4<*'4>8:k*
&5C?2B?C?4:* 278* A2C?8?4:* =D* 4<5* G57532C* \>7;4?=7?7b* 9>B9;2C5* =D* 4<5*L;L29453*
\26?C:*M995996574*+5A?;5S*<$4'%6#52*,!++g*F]dReg*VOIRQ]S*
F<5>7bg*WS*@S*54*,>89=7g*pS*pS*dRVcPeS*M995996574*=D*623?42C*8?9;=38*?7*9=;?2C*J=3r*
132;4?;5k* 2* 35A2C?824?=7* =D* 4<5* #785H* =D*L23?42C* '24?9D2;4?=7S* U*02)$%#=1# .*,'$%#
.!2C',!#?!+!$2,7g*[dRoPeg*RQRIRRcS*
F<=;2g* `SWSg* '<27C5:g* @SMS* 54* $27* +57B>3bg* %S* dRVVPeS* :)"!2@2!"$"'C!# \0'-!# "*# "7!#
/'%%*)#A%')'$%#/0%"'$B'$%# :)C!)"*26S*p29<?7b4=7g*+Fk*M653?;27*W9:;<=C=b?;2C*
M99=;?24?=7S**
F>77?7b<26g*FS*%S* 54*-=:C5g*LS*,S* dPQQPeS*W359;<==C539* 24* 3?9r* D=3* 244574?=7I85D?;?4*
<:1532;4?A?4:*8?9=3853*278*=11=9?4?=72C*85D?274*8?9=3853k*\26?C:g*123574?7bg*278*
B5<2A?=32C*;=335C2459S*U*02)$%#*1#$I)*24$%#,7'%-#@+6,7*%*(68#O^dUeg*TTTITUVS*
+2A?59g* WS(S* 54* p?78C5g* LS* dRVVOeS* G57853I915;?D?;* 124<J2:9* B54J557* 6245372C*
8513599?A5*9:614=69g*D26?C:*8?9;=38g*278*28=C59;574*28K>946574S*&!C!%*@4!)"$%#
5+6,7*%*(6g*OOd]eg*UTO±UcS*
+2A?59g*WS(S*54*@?7892:g*@S@S*dPQQ]eS*#74531235742C*;=7DC?;4*278*28=C59;574*28K>946574k*
p<:* 8=59* b57853* 6=853245* 523C:* 28=C59;574* A>C7532B?C?4:w* U*02)$%# *1# <$4'%6#
5+6,7*%*(68*K_GKN8*RUQIROQS*
+03:g* LSg* (=>1?7g* `Sg* W2>E0g* &S* 54* $53C227g* WS* dPQQ]eS* \35Y>57;:* =D* 65742C* <52C4<*
8?9=38539*?7*2*9261C5*=D*5C5657423:*9;<==C*94>85749*35;5?A?7b*915;?2C*58>;24?=72C*
953A?;59* D=3* B5<2A?=>32C* 8?DD?;>C4?59S# A$)$-'$)# U*02)$%# *1# 5+6,7'$"268# MLdRReg*
OUVIOTS*
+03:g*LSg*(=>1?7g* `Sg*W2>E0g*&S*54* *$53C227g*WS* dPQQOeS*+?DD?;>C409*85*;=61=3456574g*
2821424?=7*9;=C2?35*54*123;=>39*8279*C59*953A?;59g*&211=34*85*35;<53;<5S*\2*0@!#
-!#2!,7!2,7!#+02#%!+# ')$-$@"$"'*)+#+*,'$%!+#-!#%Q!)1$),!#G\?:.RN*!7?A539?40*85*
'<53B3==r5S*
*TV**
%1945?7g* "S* -Sg* -?9<=1g* +S* 'S* 54* @5A?7g* 'S* dRVOceS* (<5*L;L29453* 6=85C* =D* D26?C:*
D>7;4?=7?7bS*U*02)$%#*1#/$22'$(!#$)-#<$4'%6#A*0)+!%')(8#Md]eg*RVIXRS**
\=>37?53g* @Sg* @592b5g*MS*+Sg* (=>1?7g* `S* 54*F:3g*LS* dRVVOeS* (5C51<=75* 9>3A5:9* 29* 27*
2C453724?A5*D=3*594?624?7b*135A2C57;5*=D*65742C*8?9=38539*278*953A?;5*>4?C?E24?=7k*
M*L=74352C* ;24;<6574* 2352* 94>8:S* Y7!# A$)$-'$)# U*02)$%# =1# 5+6,7'$"26# `# a$#
?!C0!#A$)$-'!))!#&!#5+6,7'$"2'!g*MFdOeg*OXOIO]XS*
\3?;rg*WS*`S*dRVVReS*Y7!#3%$I$4$#5$2!)"')(#J0!+"'*))$'2!g*!7?A539?4:*=D*MC2B262S*
\3?;rg* WS* `Sg* @2<5:g* -S* -Sg* @=5B53g* &Sg* '4=>4<2653I@=5B53g*LSg* F<3?94g*LS* MS* GS* 54*
,279=7g* /S* dRVVPeS* \26?C?2C* 3?9r* D2;4=39* 4=* =11=9?4?=72C* 85D?274* 8?9=3853* 278*
;=78>;4*8?9=3853k*W235742C*19:;<=124<=C=b:*278*6245372C*123574?7bS* U*02)$%#*1#
,*)+0%"')(#$)-#,%')',$%#@+6,7*%*(68#Z^dReg*]VITTS**
G=7;2CA59g*MS*MSg*p==8J238g*LS* `S* 54*L?CC=7g*(S* dRVV]eS*L?CC=7*FC?7?;2C*L>C4?2H?2C*
#7A574=3:I##S*:)*LS*%S*L23>?9<g*LS*%S*L23>?9<*d%89Seg*Y7!#0+!#*1#@+6,7*%*(',$%#
"!+"')(# 1*2# "2!$"4!)"#@%$))')(#$)-#*0",*4!#$++!++4!)"* d1S*RURIRc]eS*,?CC982C5g*
"`g*%7bC278k*@2J357;5*%3CB2>6*M99=;?2459g*#7;S*
G35575g* &S*pS* 54* +=:C5g* MS* %S* dRVVVeS* (=J238* 2* 432792;4?=72C* ;=7;514>2C?E24?=7* =D*
=11=9?4?=72C*85D?274*8?9=3853k*#61C?;24?=79*D=3*2995996574*278*435246574S*A%')',$%#
A7'%-#3)-#<$4'%6#5+6,7*%*(6#?!C'!Dg*FdXeg*RPVIR]cS*
G35575g*&S*pSg*-?5853627g*`Sg*y53J29g*'Sg*L=7>452>Hg*LS*FSg*G=3?7bg*`SFS*54*\232=75g*
'S$S*dPQQPeS*W9:;<?243?;*;=6=3B?8?4:g*D26?C:*8:9D>7;4?=7g*278*9=;?2C*?612?36574*
?7* 35D53358* :=>4<* J?4<* =11=9?4?=72C* 85D?274* 8?9=3853S* Y7!# 34!2',$)# U*02)$%# *1#
5+6,7'$"268#K[LdOeg*RPR]IRPP]S**
G3:;<g* `S,Sg* '5?8g*LS* 54* \?7;<26g* \S+S* dRVVPeS* M99599?7b*623?42C* ;=7DC?;4* D3=6* 4<5*
;<?C8a9* 153915;4?A5k* (<5* F<?C8357a9* W53;514?=7* =D* #74531235742C* F=7DC?;4* ';2C5S*
A7'%-#&!C!%*@4!)"g*ZOg*TTcITOPS**
,23A5:g* %S* MS* 54*L54;2CD5g* @S* MS* dPQRPeS* (<5* ?74531C2:* 26=7b* 1359;<==C* ;<?C8* 278*
D26?C:* D2;4=39* 278* 4<5* 85A5C=16574* =D* .++* 9:614=69S* U*02)$%# *1# A%')',$%#
A7'%-#$)-#3-*%!+,!)"#5+6,7*%*(68#MKd]eg*]TcI]OQS**
,23A5:g* %S* MSg*L54;2CD5g* @S* MSg* ,53B534g* 'S* +S* 54* \274=7g* `S* ,S* dPQRReS* (<5* 3=C5* =D*
D26?C:*5H153?57;59*278*M+,+*?7*4<5*523C:*85A5C=16574*=D*=11=9?4?=72C*85D?274*
8?9=3853S*U*02)$%#*1#,*)+0%"')(#$)-#,%')',$%#@+6,7*%*(68#]LdUeg*Oc]IOVTS**
/21C27g*,S*-S*54*@?>g*[S*dRVVVeS*%H1C2?7?7b*43279b575324?=72C*;=74?7>?4:* ?7*274?9=;?2C*
B5<2A?=3*8>3?7b*523C:*28=C59;57;5S*:)*WS*F=<57g*FS*'C=6r=J9r?*54*@S*"S*&=B?79*
*UQ**
d%89Seg*b'+"*2',$%#$)-#(!*(2$@7',$%#')1%0!),!+#*)#@+6,7*@$"7*%*(6*d1S*RUXIRVReS*
L2<J2<g*"`g*!'k*@2J357;5*%3CB2>6*M99=;?2459*W>BC?9<539S*
/=Cr=g*+S*`Sg*+=37g*@S*+Sg*->r945?7g*.S*54*->3r5g*`S*+S*dPQQceS*FC?7?;2CC:*35D53358*.++*
;<?C8357* J?4<* =3* J?4<=>4* F+* 278* <52C4<:* ;=743=C9k* F=6123?9=79* 2;3=99*
;=745H4>2C*8=62?79S*U*02)$%#*1#A7'%-#$)-#<$4'%6#."0-'!+8#K]dTeg*OR]IOX]S**
/2B2;=DDg*&S*#Sg*L?CC53g*#S*pSg*-?9<=1g*+S*'Sg*%1945?7g*"S*-S*54*/5?4753g*GS*#S*dRVVQeS*M*
19:;<=6543?;*94>8:*=D*4<5*L;L29453*\26?C:*M995996574*+5A?;5*?7*19:;<?243?;g*
658?;2Cg*278*7=7;C?7?;2C*9261C59S*U*02)$%#=1#<$4'%6#5+6,7*%*(6g*Od]eg*]XRI]XVS*
/>153627g*'Sg*';<C=9953g*'S*'Sg*@?832Cg* `S* 54*&5?;<g*pS* dRVVVeS*&5C24?=79<?1*=D* ;<?C8*
19:;<=124<=C=b:* 4=* 1235742C* 2C;=<=C?96* 278* 274?9=;?2C* 1539=72C?4:* 8?9=3853S*
U*02)$%# *1# "7!# 34!2',$)# 3,$-!46# *1# A7'%-# $)-# 3-*%!+,!)"# 5+6,7'$"268# O_dUeg*
UcUIUVPS**
@2<5:g* -S* -S* 54* p2C8627g* #S* +S* dPQQXeS* M* 85A5C=165742C* 13=1579?4:* 6=85C* =D* 4<5*
=3?b?79*=D*;=78>;4*13=BC569*8>3?7b*;<?C8<==8*278*28=C59;57;5S*:)#-S*-S*@2<5:g*
(S* %S* L=DD?44* 54* MS* F291?* d8?3Seg* A$0+!+# *1# A*)-0,"# &'+*2-!2# $)-# U0C!)'%!#
&!%')S0!),6*d1S*OUIRROeS*"5J*_=3rg*"_g*!'k*G>?CD=38*W3599S**
@2<5:g*-S*-Sg*p2C8627g*#S*+S*54*L;->37544g*/S*dRVVVeS*(<5*85A5C=16574*=D*274?9=;?2C*
B5<2A?=3k* M7* ?745b324?A5* ;2>92C* 6=85Cg* U*02)$%# *1# A7'%-# 5+6,7*%*(6# $)-#
5+6,7'$"26g*M^g*UUVIUcPS*
@212C65g*LS*54*+03:g*LS*dPQQceS*F232;403?94?Y>59*299=;?059*2>*43=>BC5*=11=9?4?=775Cg*
2>*43=>BC5*859*;=78>?459*54*i*C5>3*;==;;>3357;5S*.$)"P#4!)"$%!#$0#J0PI!,8#OOdPeg*
RcTIPQUS**
@212C65g*LS* 54* +03:g* LS* dPQQVeS* "24>35* 54* b32A?40* 8>* 43=>BC5* 85* Ca=11=9?4?=7* 2A5;*
13=A=;24?=7* 54* 8>* 43=>BC5* 859* ;=78>?459* 95C=7* Y>a?C9* 9>3A?577574* 57956BC5* =>*
9012306574*;<5E*Ca57D274S*A$)$-'$)#U*02)$%#*1#5+6,7'$"268#[MdVeg*UQTIURXS**
@212C65g*LS*54*+03:g*LS*dPQRQeS*eYROXWLRQGXWURXEOHG¶RSSRVLWLRQHWGXWURXEOHGHV
FRQGXLWHVDXFRXUVGHO¶HQIDQFHA$)$-'$)#U*02)$%#*1#V!7$C'*2$%#.,'!),!g*MFdRe8*
R]IPXS*
@2A?b75g*`S*$Sg*G=>E5g*/S*&Sg*,=1r?79g*`Sg*-3:274g*\S*-S*54*@5-2?CC:g*'S*MS*dPQRPeS*M*
6>C4?I8=62?7*6=85C*=D*3?9r*D2;4=39*D=3*.++*9:614=69*?7*2*;=66>7?4:*9261C5*
=D*]I:523I=C89S*U*02)$%#*1#$I)*24$%#,7'%-#@+6,7*%*(68#M^dTeg*O]RIOTOS**
@?782<Cg* /S*LS* dRVVceS* \26?C:* 13=;599* A23?2BC59* 278* ;<?C8357a9* 8?93>14?A5* B5<2A?=3*
13=BC569S*U*02)$%#*1#<$4'%6#5+6,7*%*(68#KFdXeg*]PQI]XUS**

'G=:=J	 -	 MJC=	 %  =L +9J<AFA	    =N=DGHE=FL 9F< =LAGDG?Q G>
<AKJMHLAN= 9F< <=DAFIM=FL :=@9NAGJ;;B.9 '2C62D <3 96;60.9 %@F05<9<4F 


(9J;GLL=		 !GJLAF	 '	 -GQ=J	 S	 +GLNAF	 + =L '=;D=J;	  'AF>DM=F;= <M
KLQD= H9J=FL9D	 <= D9 <WHJ=KKAGF =L <=K LJGM:D=K <M ;GEHGJL=E=FL KMJ D= JAKIM=
<9:9F<GFK;GD9AJ='2CB212@@062;02@129H1B0.A6<;	

(9M?@9F	 	 -GO=	 -	 (=KK=J	 %	 "GG<E9F	 - =L (=DLR=J	 #  GF<M;L
<AKGJ<=J 9F<GHHGKALAGF9D<=>A9FL <AKGJ<=J AF 9F9LAGF9D K9EHD==N=DGHE=FL9D
=HA<=EAGDG?Q<B?;.9<35691%@F05<9<4F.;1%@F056.A?F	

*27.2,)*&6753 *7&77-;6$
	++*(7.9*2*663+ 7-*2(5*).'0*
%*&564&5*2775&.2.2,7313).+;).65847.9*&2)45363(.&0(-.0)'*-&9.351*7&
&2&0;7.(5*9.*:	##!"		
(G>>ALL	 /    <GD=K;=F;=
DAEAL=< 9F< DA>=
;GMJK=
H=JKAKL=FL 9FLAKG;A9D
:=@9NAGJ<=N=DGHE=FL9DL9PGFGEQ%@F05<9<460.9'2C62D		P
(G>>ALL	/ 	9KHA		A;CKGF	)	.ADN9	+=L.L9FLGF	2@AD<@GG<
GFK=L
N=JKMK 9<GD=K;=FL
GFK=L 9FLAKG;A9D ;GF<M;L HJG:D=EK AF E9D=K )9LMJ9D @AKLGJQ
>GJE9?=KLGQ=9JK2C29<=:2;A.;1%@F05<=.A5<9<4F	

(G>>ALL	/ 'A>=
;GMJK=
H=JKAKL=FL9F<9<GD=K;=FL
DAEAL=<9FLAKG;A9D:=@9NAGJ
;A;;@=LLA =L %G@=F  <K	2C29<=:2;A.9=@F05<=.A5<9<4F+<9		
'6@816@<?12?.;1.1.=A.A6<;HHP)=O4GJC2AD=Q
(G>>ALL	 /    'A>=
;GMJK=
H=JKAKL=FL 9F< 9<GD=K;=F;=
DAEAL=< 9FLAKG;A9D
:=@9NAGJQ=9JJ=K=9J;@J=NA=O9F<9J=K=9J;@9?=F<9	;'9@=Q	/ 
(G>>ALL	9KHA=<K	.B@2@<3<;1B0A6@<?12?.;1BC2;692296;>B2;0F
H
)=O4GJC"MAD>GJ<+J=KK
)G;C	(&	&9R<AF	 	#AJAHA	 =L&=KKD=J	-'A>=LAE=HJ=N9D=F;=	
;GJJ=D9L=K	 9F< H=JKAKL=F;= G> GHHGKALAGF9D <=>A9FL <AKGJ<=J -=KMDLK >JGE L@=
)9LAGF9D GEGJ:A<ALQ .MJN=Q -=HDA;9LAGF <B?;.9 $3 5691 %@F05<9<4F ;1
%@F056.A?F		

*DKGF		+GJL=J	%	=L=DD	-,! .$$!9EADQ9<9HL9:ADALQ9F<;G@=KAGF
=N9DM9LAGFK;9D=K.L+9MD	(AFF=KGL90FAN=JKALQG>(AFF=KGL9
+9MRW	 - =L +=LALH9K	 %  GC.9B.A6<; 1B 3<;0A6<;;2:2;A 3.:696.9  GA.A 12@
0<;;.6@@.;02@	(W<=;AF= #Q?AXF=
*UP**
&=J5g* &Sg* F=945CC=g* %S* `Sg* M7b=C8g* MSg* F=15C278g* pS* %S* 54* L2>b<27g* -S* dPQRQeS*
+5A5C=165742C*124<J2:9* ?7*=11=9?4?=72C*85D?274*8?9=3853*278*;=78>;4*8?9=3853S*
U*02)$%#=1#3I)*24$%#5+6,7*%*(6g*KKLd]eg*OPUIOXcS*
&:85CCg*MS*dPQRQeS*\26?C:*D2;4=39*27GFKLOGUHQ¶VGLVUXSWLYHEHKDYLRU$QLQYHVWLJDWLRQ
=D*C?7r9*B54J557*856=b321<?;*;<232;453?94?;9g*75b24?A5*C?D5*5A5749*278*9:614=69*
=D*.++*278*M+,+S*.*,'$%#@+6,7'$"26#$)-#@+6,7'$"2',#!@'-!4'*%*(68#M[dPeg*PXXI
P]]S**
';<J2BI'4=75g* LSg* \?9<53g* WSg* W?2;574?7?g* `Sg* '<2DD53g* +Sg* +2A?59g* LS* 54* -3?bb9g* LS*
dRVVXeS* (<5* +?2b7=94?;* #7453A?5J* ';<58>C5* D=3* F<?C8357I&5A?958* $539?=7*
d+#'FI&ek* ##S*(594I354594*35C?2B?C?4:S*U*02)$%#*1# "7!#34!2',$)#3,$-!46#*1#A7'%-#
$)-#3-*%!+,!)"#5+6,7'$"26g*OFdXeg*UTR±UTOS*
'<5C4=7g*/S*/Sg*\3?;rg*WS*`S*54*p==44=7g*`S*dRVVUeS*M995996574*=D*123574?7b*132;4?;59*?7*
D26?C?59* =D* 5C5657423:* 9;<==CI2b5* ;<?C8357S* U*02)$%# =1# A%')',$%# A7'%-#
5+6,7*%*(6g*F[dXeg*XROIXPVS*
'432>9g* LS* MS* dRVOVeS* L529>3?7b* ?7432D26?C:* ;=7DC?;4* 278* A?=C57;5k* (<5* F=7DC?;4*
(2;4?;9*dF(e*';2C59S*U*02)$%#=1#/$22'$(!#3)-#Y7!#<$4'%6g*MKdReg*OTIccS*
$2CC2g*`S*WSg*-354=7g*`S*`Sg*-53b53=7g*@Sg*G2>854g*"Sg*-534<?2>65g*FSg*'4IG5=3b59g*LS*54*
$%9* dRVV]eS*(QTXrWH TXpEpFRLVH VXU OD VDQWpPHQWDOH GHV MHXQHV GH  j  DQV
 UDSSRUW GH V\QWKqVHS* +{SLWDO 5LYLqUHIGHVI3UDLULHV HW 6DQWp 4XpEHF HQ
FROODERUDWLRQ DYHF OH PLQLVWqUH GH OD 6DQWp HW GHV 6HUYLFHV VRFLDX[
*RXYHUQHPHQWGX4XpEHF##
p29;<B>9;<g* +S* MS* dPQQPeS* M* 6542I272C:4?;* 5H26?724?=7* =D* ;=6=3B?8* <:1532;4?A5I
?61>C9?A5I244574?=7* 13=BC569* 278* ;=78>;4* 13=BC569S* 5+6,7*%*(',$%# V0%%!"')g*
KF_dReg*RRcIRTQS**
p5B9453I'43244=7g* FS* dPQRPeS* &ROODERUDWLQJ ZLWK 3DUHQWV WR 5HGXFH &KLOGUHQ¶V
V!7$C'*2#52*I%!4+W#3#I**c#1*2#Y7!2$@'+"+#e+')(#"7!#:),2!-'I%!#f!$2+#52*(2$4+S*
'5244C5g*!7?458*'42459*=D*M653?;2k*#7;358?BC5*_5239*W3599S*
y2<7Ip2HC53g*FSg*F3?;rg*"S*&Sg*'<?34;C?DDg*%S*MSg*54*p==89g*/S*%S*dPQQUeS*(<5*=3?b?79*
278*85A5C=16574*=D*19:;<=124<=C=b:*?7*D562C59*278*62C59S*:)*+S*F?;;<544?g*+S*`S*
F=<57g*+S*F?;;<544?g*+S*`S*F=<57*d%89Seg*&!C!%*@4!)"$%#@+6,7*@$"7*%*(68#X*%#KW#
Y7!*26# $)-#4!"7*-# GF)-# !-9N* d1S* OUIRXceS* ,=B=r57g*"`g*!'k* `=<7*p?C5:* 278*
'=79*#7;S*
y2<7Ip2HC53g*FSg*'<?34;C?DDg*%S*MS*54*L23;52>g*/S*dPQQceS*+?9=38539*=D*;<?C8<==8*278*
28=C59;57;5k* G57853* 278* 19:;<=124<=C=b:S* 3))0$%# ?!C'!D# =1# A%')',$%#
5+6,7*%*(6g*M8#POTIXQXS*
*UX**
*
"00%6%&"&
7,*$$%(&,-(.)-&'%(&-!.'%(&,%/%0(-%(
*U]* *
* *
,;<;BF>GF& -=857g*`S*LSg*\53b>99=7g*+S*LS*54*,=3J==8g*@S*`S*dPQRQeS*&?9r*D2;4=39*D=3*;=78>;4*8?9=3853*278*=11=9?4?=72Co85D?274*8?9=3853k*%A?857;5*
D3=6*2*75J*E52C278*B?34<*;=<=34S*U*02)$%#*1#"7!#34!2',$)#3,$-!46#*1#A7'%-#$)-#3-*%!+,!)"#5+6,7'$"268#MLdRReg*RRPTIRRXXS*
1PaFG?=<I& &*%H26?753*C59*35C24?=79*57435*C59*2740;085749*D26?C?2>H*54*Ca0A=C>4?=7*8>*7=6B35*85*9:614N659*8>*(.W*i*>7*=>*Ca2>435*859*85>H*45619*85*659>35*>4?C?909*;<5E*C59*57D2749*85*RT*i*RU*279S**
-GMD>?=EE@>&
2@QKED?=@>&I@KBGFb*)4>85*1=1>C24?=775CC5g*2A5;*0;<274?CC=7*35;3>40*i*C2*72?9927;5g*
0@TPBF&NF&QDB?=G=QD>?Ib*VPU*28=C59;5749g*8=74*C59*301=782749*9=74*C59*28=C59;5749*5>HI6f659*54*C5>39*6h359g*
UVFk*RT*i*C2*1356?h35*659>35*54*RU*279*i*C2*95;=785g**
(FWF&O0Rb*"=7*?78?Y>0*
'FC=I* !SQF&NF&NFC=Ib*F5445*04>85*13578*1C2;5*8279*>75*04>85*1C>9*A2945*C=7b?4>8?72C5g*=n*Ca=7*>4?C?95*85>H*45619*85*659>35*di*RT*54*RU*279e*1=>3*5H26?753*C5*C?57*57435*C59*2740;085749*54*C5*7=6B35*85*9:614N659*8>*(.W*i*>7*6=6574*>C403?5>3S**
XDB=DPEFI&
TFIKB;FI&F?&
=>I?BKTF>?I&
NF&TFIKBF*
!12b*"=6B35*85*9:614N659*8>*(.W*0A2C>0*95C=7*C5*&'$()*+"',#:)"!2C'!D#.,7!-0%!#1*2#A7'%-2!)#G&:.AN#dF=945CC=g*%85CB3=;rg*/2C29g*
/599C53*54*/C23?;g*RVcPe*;=61C040*123*Ca28=C59;574*C>?I6f65g*54*95C=7*C59*301=7959*85*C2*6h35*2>*?!C'+!-#V!7$C'*2#52*I%!4+#A7!,c%'+"#
G?V5AN#d^>2:*54*W54539=7g*RVcOeg*;59*=>4?C9*04274*B2909*9>3*C5*+'LI###I&S*M>99?4N4*Y>a>7*9:614N65*594*3211=340*9=?4*123*Ca28=C59;574*
=>*C2*6h35g*i*>7*=>*Ca2>435*859*45619*85*659>35g*?C*594*;=79?8030*;=665*1309574*d604<=85*9579?BC5eS*
8@>G?=@>>FTF>?&<DT=E=DEb&&
I*'43>;4>35*D26?C?2C5k*7=6B35*85*;<27b56574*85*943>;4>35*D26?C?2C5*85*Q*i*R]*279g*
I*+:726?Y>5*859*=10324?=79*D26?C?2C59k*9;=35*8a5H1=9?4?=7*i*Ca2B>9*54*i*C2*A?=C57;5*?74531539=775CC5*d?7;C>274*Ca2b3599?=7*95H>5CC5*54*C2*
1>7?4?=7*;=31=35CC5*A0;>5*123*Ca57D274*2?79?*Y>5*Ca5H1=9?4?=7*i*C2*A?=C57;5*;=7K>b2C5e*C=39Y>5*Ca57D274*2A2?4*85*Q*i*RU*279S**
!SQF&
NcD>DESIFI* +59*272C:959*85*30b3599?=7*1=>3*1308?35*C5*7=6B35*85*9:614N659*8>*(.Wg*1308?;45>3*i*C2*D=?9S*
,;IKE?D?I&
I*'43>;4>35*D26?C?2C5k*@5*7=6B35*85*;<27b565749*85*943>;4>35*D26?C?2C5*57435*Q*54*R]*279*594*>7*1308?;45>3*9?b7?D?;24?D*8>*7=6B35*1C>9*
0C5A0*85*9:614N659*8>*(.W*i*Ca28=C59;57;5S*
I*+:726?Y>5*859*=10324?=79*D26?C?2C59k*Ca5H1=9?4?=7*i*Ca2B>9*54*i*C2*A?=C57;5*?74531539=775CC5*dCa2b3599?=7*95H>5CC5g*C2*1>7?4?=7*;=31=35CC5*
54*Ca5H1=9?4?=7*i*C2*A?=C57;5*;=7K>b2C5e*594*>7*1308?;45>3*9?b7?D?;24?D*8>*7=6B35*1C>9*0C5A0*85*9:614N659*8>*(.W*i*Ca28=C59;57;5S*
$=T=?FI&
I*@5*7=6B35*85* D?CC59*54* 85*b23j=79*7a594* 129* 910;?D?0* 54* =7*75*8?94?7b>5*129*;59*b3=>159g* ?C9* 9=74* 432?409*57956BC5g* 8279* C59* 6f659*
272C:959S**
I* @a0;<274?CC=7* 13=A57274* 85* C2* 1=1>C24?=7* b07032C5g* >75* 604<=85* 43h9* 9579?BC5* ;=665* ;5CC5* >4?C?905* 1=>3* ?8574?D?53* C5* 7=6B35* 85*
9:614N659*8>*(.W*15>4*65753*i*>7*Y>594?=7756574*Y>274*i*C2*305CC5*130957;5*85*9:614N659*;<5E*C59*28=C59;5749S*
*UT**
*
,;<;BF>GF& -=37=A2C=A2g*LS*MSg*-C2E5?g*&Sg*L2C=75g*'S*,Sg*L;G>5g*LS*54*#2;=7=g*pS*GS*dPQRXeS*+?957427bC?7b*4<5*35C24?A5*;=743?B>4?=7*=D*1235742C*274?9=;?2C?4:*278*D26?C:*8?9;=38*4=*;<?C8*8?93>14?A5*8?9=38539S*5!2+*)$%'"6#&'+*2-!2+W#Y7!*268#?!+!$2,78#$)-#Y2!$"4!)"8#MdXeg*PXVIP]US**
1PaFG?=<I&
1PaFG?=<& V;>;BDEb*+0;3?35* C2* 35C24?=7*57435* C2* 90A03?40*859* 9:614N659*8>*(.W*;<5E* C59*13028=C59;5749*54* Ca274?9=;?2C?40*859*1235749g* C59* D2;45>39*
1235742>H*54*C59*35C24?=79*;=7K>b2C59*859*1235749S**
(@KI41PaFG?=<& 9k* %H26?753* C5* C?57* 57435* C59* A23?2BC59* 85* D=7;4?=7756574* D26?C?2C* 54* C2* 90A03?40* 8>*(.W* 57* ;=743NC274* 1=>3* C5* 95H5* 85* Ca57D274g*
Ca274?9=;?2C?40*859*1235749*54*Ca5DD54*85*C2*;=1235742C?40S**
(@KI41PaFG?=<&Ab&%H26?753*C5*C?57*57435*C59*35C24?=79*;=7K>b2C59*54*C5*(.W*57*;=743NC274*Ca274?9=;?2C?40*859*1235749*54*Ca5DD54*85*C2*;=1235742C?40S**
-GMD>?=EE@>&
2@QKED?=@>&I@KBGFb*RPTT*D26?CC59*d2A5;*K>652>He*?99>59*8a>75*;=66>72>40*35130957424?A5*85*C2*1=1>C24?=7*8>*L?7759=42S**
0@TPBF&NF&QDB?=G=QD>?Ib*PTRQ*57D2749g*8=74*C59*301=782749*9=74*C5>39*1235749*B?=C=b?Y>59*dRP]Q*6h359*54*RRcT*1h359e*
UVFb*4=>9*C59*57D2749*2A2?574*RR*279*
(FWF&O0Rb*RPXQ*b23j=79g*RPcQ*D?CC59*
'FC=I*
!SQF&NF&NFC=Ib*(3279A5392Cg*;=61232?9=7*85*b3=>15*d9=>9I=BK5;4?D*Reg*299=;?24?=7*57435*859*A23?2BC59*d9=>9I=BK5;4?D9*P*54*Xe*
7B@KQFIb&&&
RI*Lh359*274?9=;?2C59*d"xOUe*A9S**6h359*7=7I274?9=;?2C59*d"xRRU]eg**
PI*Wh359*274?9=;?2>H*d"xXXce*A9S*1h359*7=7I274?9=;?2>H*d"xc]Oe*
XDB=DPEFI&
TFIKB;FI&F?&
=>I?BKTF>?I&
NF&TFIKBF*
!12b*"=6B35*85*9:614N659*8>*(.W*95C=7*C5**&'$()*+"',#:)"!2C'!D#1*2#A7'%-2!)#$)-#3-*%!+,!)"+#E#?!C'+!-*d&5?;<*54*p5?753g*RVcce*43279D=3609*
57*9;=359*4g*8=7;*>7*9;=35*85*90A03?40S*!7*9:614N65*594*;=79?8030*;=665*1309574*9?4N4*Y>5*C2*6h35*=>*Ca57D274*C5*3211=345*d604<=85*9579?BC5eS*!75*
6=:5775*85*RgTP*d%(xRgOTe*9:614N659S**%7*9;=35*(g*;5C2*0Y>?A2>4*i*>75*6=:5775*85*TQ*2A5;*>7*0;234*4:15*85*RQS**
8@>G?=@>>FTF>?&<DT=E=DEb&&
I*F=66>7?;24?=7k*9;=35*85*;=66>7?;24?=7*123574I57D274*
I*'43>;4>35*D26?C?2C5k*8?A=3;5*=>*7=7g*
I*+:726?Y>5*859*35C24?=79*D26?C?2C59k*;=7DC?49*2A5;*C2*6h35*54*2A5;*C5*1h35g**
I*+:726?Y>5*859*=10324?=79*D26?C?2C59k*>4?C?924?=7*85*C2*1>7?4?=7*;=31=35CC5*123*C2*6h35*54*123*C5*1h35S*
/@CDB=DPEFIb&'5H5*859*57D2749g*5DD54*85*C2*;=1235742C?40*d1235749*B?=C=b?Y>59*9012309*=>g*8?A=3;09*62?9*Y>?*9a=;;>1574*4=>9*C59*85>H*85*C5>39*57D2749*
;=66>79eg*274?9=;?2C?40*859*1235749*d123D=?9*13?9*;=665*A23?2BC5*;=743NC5g*9=?4*1=>3*C5*9=>9I=BK5;4?D*ReS*
!SQF&
NcD>DESIFI*
W=>3*9=>9I=BK5;4?D*Rk*F=61232?9=7g*(594*(*1=>3*0;<274?CC=7*?7801578274*
W=>3*9=>9I=BK5;4?D*P*54*Xk*&0b3599?=79*C?702?359*d@=bIC?7523*W=?99=7*6?H58IC5A5C*35b3599?=7*6=85Ce*
,;IKE?D?I&
(@KI41PaFG?=<&9b**
I+:726?Y>5*859*35C24?=79*D26?C?2C59k*^>5*Ca=7*;=743NC5*=>*7=7*1=>3*C59*;=A23?2BC59*d95H5g*5DD54*85*C2*;=1235742C?40*54*274?9=;?2C?40*859*1235749eg*C59*
A23?2BC59*85*35C24?=79*D26?C?2C59*d;=7DC?49*2A5;*C2*6h35*54*C5*1h35e*9=74*9?b7?D?;24?A56574*299=;?059*i*>7*9;=35*1C>9*0C5A0*85*90A03?40*8>*(.WS**
I+:726?Y>5*859*=10324?=79*D26?C?2C59k*@a>4?C?924?=7*85*C2*1>7?4?=7*;=31=35CC5*123*C2*6h35*594*9?b7?D?;24?A56574*C?05*i*>7*9;=35*1C>9*0C5A0*85*90A03?40*
8>*(.Wg*2C=39*Y>5*;5CC5*8>*1h35*75*Ca594*129S*
I*+59*9;=359*85*;=66>7?;24?=7*6h35I57D274*54*1h35I57D274*1C>9*D2?BC59*9=74*9?b7?D?;24?A56574*C?09*i*>7*7=6B35*85*9:614N659*1C>9*0C5A0*85*(.WS*
}**+279*Ca57956BC5g*C59*C?579*57435*C59*A23?2BC59*D26?C?2C59*C?059*i*C2*6h35*54*C2*90A03?40*8>*(.W*9=74*1C>9*D=349*Y>5*C59*C?579*2A5;*C59*A23?2BC59*C?059*
2>*1h35S*
(@KI41PaFG?=<&Ak*
'43>;4>35*D26?C?2C5k*@2*130957;5*85*8?A=3;5*594*9?b7?D?;24?A56574*C?05*i*>7*7=6B35*85*9:614N659*1C>9*0C5A09*;<5E*C59*57D2749S*
$=T=?FI& .7*3543=>A2?4*;<5E*C59*57D2749*>75*6=:5775*85*RgTP*9:614N659*8>*(.Wg*;5*Y>?*594*15>*1=>3*D2?35*3599=34?3*859*;=7;C>9?=79*b07032C?92BC59*i*>75*
1=1>C24?=7*8a57D2749*2:274*>7*8?2b7=94?;*85*(.WS*
*UU* *
*
* *
,;<;BF>GF& F>77?7b<26g*FS*%S*54*-=:C5g*LS*,S*dPQQPeS*W359;<==C539*24*3?9r*D=3*244574?=7I85D?;?4*<:1532;4?A?4:*8?9=3853*278*=11=9?4?=72C*85D?274*8?9=3853k*\26?C:g*123574?7bg*278*B5<2A?=32C*;=335C2459S*U*02)$%#*1#$I)*24$%#,7'%-#@+6,7*%*(68#O^dUeg*TTTITUVS*
1PaFG?=<I&
(@KI4@PaFG?=<&9b*F=612353*>7*b3=>15*8a57D2749*04274*;=79?8030*i*3?9Y>5*85*(.W*i*>7*b3=>15*8a57D2749*8?49*l7=362>Hm*db3=>15*;=743NC5e*9>3*C5*
1C27*859*A23?2BC59*85*D=7;4?=7756574*D26?C?2CS**
(@KI4@PaFG?=<&Ab&W236?*C59*57D2749*i*3?9Y>5*85*(.Wg*;=612353*C59*b23j=79*54*C59*D?CC59*9>3*C5*1C27*859*1324?Y>59*1235742C59S&
-GMD>?=EE@>&
2@QKED?=@>&I@KBGFb*%7D2749*35;3>409*8279*130I6245375CC59*85*,26?C4=7g*.7423?=*
0@TPBF&NF&QDB?=G=QD>?Ib*RPV*57D2749g*8=74*C59*301=782749*9=74*C59*6h359*
UVFk*]*279**
(FWF&O0Rb*UQ**b23j=79g*UV*D?CC59*******
'FC=I*
!SQF&NF&NFC=Ib*43279A5392C*
7B@KQFI&Nc=>?;Bd?&Q@KB&ED&QB;IF>?F&;?KNFb&db3=>15*(+M,*d"xP]e*54*b3=>15*(+M,*Ä(.W*d"xTPe*5H;C>9e&&&
RI*G3=>15*8a57D2749*i*3?9Y>5*85*(.W*d"xRcg*8=74*O*b23j=79*54*RR*D?CC59eg*
PI*G3=>15*8a57D2749*8?49*l7=362>Hm*db3=>15*;=743NC5e*d"xXTg*8=74*RT*b23j=79*54*PQ*D?CC59e*
XDB=DPEFI&
TFIKB;FI&F?&
=>I?BKTF>?I&
NF&TFIKBF*
!12b*W30957;5*=>*7=7*8>*(.W*95C=7*C5*&'+20@"'C!#V!7$C'*2#&'+*2-!2+#G&V&N#.,$%!# *dW5C<26g*G72b:g*G35579C285*54*L?C?;<g*RVVPe*B290*9>3*
>75*0;<5CC5*8>*+'LI###g*54*95C=7*C5*9;=35*2>*b*4!#+'"0$"'*)+#J0!+"'*))$'2!*d-23rC5:*54*%8C5B3=;rg*RVcOe*d;=79?8030*;=665*04274*i*3?9Y>5*85*
(.W* 9?* C5* 9;=35* 85* Ca57D274* 95* 43=>A5* i* >7* 0;234* 4:15* 85* RgT* 2>I8599>9* 85* C2*6=:5775eg* Y>594?=772?359* ;=61C0409* 123* 123574* =>* 13=D5995>3*
d604<=85*9579?BC5eS*F=665*C59*57D2749*;=79?80309*;=665*i*3?9Y>5*85*(.W*301=78574*2>H*6f659*;3?4h359*70;5992?359*i*=B457?3*>7*8?2b7=94?;*
=DD?;?5Cg*?C9*953=74*;=79?80309*;=665*D2?9274*1234?5*8a>7*b3=>15*(.W*1=>3*C2*13095745*04>85S*
8@>G?=@>>FTF>?&<DT=E=DEb&&
I*'43>;4>35*D26?C?2C5k*7=6B35*8a57D2749*8279*C2*D26?CC5g*6=7=1235742C?40g*
I*+:726?Y>5*859*=10324?=79*D26?C?2C59k*1324?Y>59*1235742C59*d;=743NC27459o70b24?A59*=>*1=9?4?A59o130A574?A59e**
}**u*1234?3*85*8?DD0357459*8?6579?=79*d35C24?=79*D26?C?2C59g*;=66>7?;24?=7*54*309=C>4?=7*85*13=BCh65eg*=7*>4?C?95*C5*<$4'%6#3++!+4!)"#&!C',!**
d%1945?7g*-2C8J?7*54*-?9<=1g*RVcXe*1=>3*8=7753*>7*9;=35*4=42C*2>*D=7;4?=7756574*D26?C?2CS*
!SQF&
NcD>DESIFI*
L27=A2*54*M7=A2*2A5;*;=61232?9=79*1=94*<=;*=n*Ca=7*1=345*244574?=7*2>H*8?DD0357;59*57435*C5*b3=>15*;=743NC5*54*C5*b3=>15*(.W*95>C56574***
,;IKE?D?I&
(@KI41PaFG?=<&9b**
I* '43>;4>35* D26?C?2C5k* W29* 85* 8?DD0357;5* 9?b7?D?;24?A5* ;<5E* C59* 85>H* b3=>159* ;=7;537274* C5* 7=6B35* 8a57D2749* 123* D26?CC5* 54* C5* 42>H* 85*
6=7=1235742C?40S*
I*+:726?Y>5*859*=10324?=79* D26?C?2C59k*@59*6h359*8a57D2749*8>*b3=>15*(.W*3211=342?574* 9?b7?D?;24?A56574*1C>9*85*1324?Y>59*;=743NC27459*54*
70b24?A59*54*6=?79*85*1324?Y>59*1=9?4?A59*54*130A574?A59*Y>5*C59*6h359*8>*b3=>15*;=743NC5S**
(@KI4@PaFG?=<&Ab**
+:726?Y>5*859*=10324?=79*D26?C?2C5k*u*1356?h35*A>5g*C59*6h359*30;=615792?574*54*C=>27b52?574*C59*D?CC59*82A2742b5*Y>5*C59*b23j=79g*62?9*C2*
8?DD0357;5*7a042?4*129*9?b7?D?;24?A5S*
$=T=?FI& I*);<274?CC=7*85*43h9*154?45*42?CC5**I*W29*85*8?94?7;4?=7*57435*C59*309>C4249*859*D?CC59*54*859*b23j=79*
*UO**
*
*
*
*
,;<;BF>GF&
\3?;rg*WS*`Sg*@2<5:g*-S*-Sg*@=5B53g*&Sg*'4=>4<2653I@=5B53g*LSg*F<3?94g*LS*MS*GS*54*,279=7g*/S*dRVVPeS*\26?C?2C* 3?9r* D2;4=39* 4=*=11=9?4?=72C*
85D?274*8?9=3853*278*;=78>;4*8?9=3853k*W235742C*19:;<=124<=C=b:*278*6245372C*123574?7bS*U*02)$%#*1#,*)+0%"')(#$)-#,%')',$%#@+6,7*%*(68#Z^dReg*
]VITTS*
1PaFG?=<I& F=612353* >7* b3=>15* 8a57D2749* 2:274* >7*(.W* d9279*(Fe* i* >7* b3=>15* 8a57D274* 7a2:274* 129* 85*(.W* d7?* 85*(Fe* 9>3* C5* 1C27* 859* A23?2BC59* 85*D=7;4?=7756574*D26?C?2CS**
-GMD>?=EE@>*
2@QKED?=@>& I@KBGFb* W=1>C24?=7* ;C?7?Y>56574* 30D0305* 1=>3* ;=61=34565749* 1534>3B245>39* 2>* g!+"!2)# 5+6,7'$"2',# :)+"'"0"!# $)-# A%')',# *1#
5'""+I02(7g*2>*\!*2('$#A7'%-2!)Q+#A!)"!2#1*2#5+6,7*%*(',$%#3++!+4!)"#')#3"7!)+*54*2>*R4*26#A%')',#')#3"%$)"$S*
0@TPBF&NF&QDB?=G=QD>?Ib*ROO*57D2749*8=74*C59*301=782749*9=74*Ca57D274g*C5*123574*54*Ca5795?b7274*
UVFk*O*i*RP*279*d6=:5775*85*V*279*54*U*6=?9e*
(FWF&O0Rb*ROO*b23j=79g*Q*D?CC5*
'FC=I&
!SQF&NF&NFC=Ib*(3279A5392C*d>4?C?924?=7*859*8=77059*85*C2*1356?h35*27705*8a>75*04>85*C=7b?4>8?72C5*85*X*279eg*
7B@KQFI&Nc=>?;Bd?&Q@KB&GF??F&;?KNFb&dG3=>15*(F*5H;C>*d"xUcee*
RI*G3=>15*8a57D2749*2A5;*(.W*d"x*OQeg*
PI*G3=>15*8a57D2749*9279*(.Wo(F*db3=>15*;=743NC5e*d"xXVeS*
XDB=DPEFI&
TFIKB;FI&F?&
=>I?BKTF>?I&
NF&TFIKBF*
!12b*W30957;5*=>*7=7*85*8?2b7=94?;*95C=7*C5*&:.A*dF=945CC=g*%85CB3=;rg*/2C29*54*+>C;27g*RVc]eg*B290*9>3*+'LI###I&g*301=78>*123*C59*57D2749g*
C5>3*123574*54*C5>3*5795?b7274S*@5*8?2b7=94?;*594*;=79?8030*;=665*1309574*9?*C5*7=6B35*6?7?62C*85*9:614N659*d]e*594*3211=340*9=?4*123*C5*123574*
=>*Ca5795?b7274*d604<=85*9579?BC5eS*
8@>G?=@>>FTF>?&<DT=E=DEb&&
I*+:726?Y>5*859*=10324?=79*D26?C?2C59k*W30957;5*=>*2B957;5*85*13=BCh65*85*9>153A?9?=7*54*85*8?9;?1C?75g*;59*A23?2BC59*04274*4=>459*659>3059*
2>13h9*85*C2*6h35S*
/@CDB=DPEFIb*tb5g*9424>4*9=;?=I0;=7=6?Y>5&
!SQF&
NcD>DESIFI* F<?IF2330*
,;IKE?D?I&
I*+:726?Y>5*859*=10324?=79*D26?C?2C59k*#C*7a:*2A2?4*129*85*8?DD0357;5*9?b7?D?;24?A5*57435*C59*b3=>159*9>3*C5*1C27*8>*9;=35*85*9>153A?9?=7*85*C2*
6h35g*85*45619*12990*54*85*8?9;>99?=7*57435*C2*6h35*54*Ca57D274*54*85*8?9;?1C?75*?7942>305*123*C2*6h35S*
}* *%7* ;=743NC274* 1=>3* Catb5g* C5* 9424>4* 9=;?=I0;=7=6?Y>5* 54* Ca=3?b?75* 54<7?Y>5g* 4=>9* C59* 309>C4249* 8565>32?574* C59*6f659g* 92>D*1=>3* Ca2B>9* 85*
9>B9427;5*;<5E*C5*1h35g*=n*C2*8?DD0357;5*57435*C5*b3=>15*(.W*54*C5*b3=>15*;=743NC5*7a042?4*1C>9*9?b7?D?;24?A5S**
$=T=?FI&
I*@5*b3=>15*;=743NC5g*4=>4*85*6f65*30D030g*594*;=61=90*8a57D2749*Y>?*=74*9=?4*>7*(+M,g*859*43=>BC59*27H?5>H*=>*2>;>7*8?2b7=94?;S*'5>C56574*
RXs*8>*b3=>15*;=743NC5*75*13095745*129*85*;3?4h359*8?2b7=94?;9S*
I*@59*309>C4249*859*35C24?=79*57435*C59*43=>BC59*85*92740*65742C5*859*1235749*54*C59*8?DD035749*b3=>159*8=?A574*f435*7>27;09g*1>?9Y>5*C5*8?2b7=94?;*
8>*1h35*594*3211=340*123*C2*6h35*85*Ca57D274*54*7=7*123*C5*1h35*C>?I6f65S*
I*@a0;<274?CC=7*04274*574?h356574*;=61=90*85*b23j=79S*
*Uc* *
*
*
,;<;BF>GF& G35575g*&S*pSg*54*$%Sg*dPQQPeS*W9:;<?243?;*;=6=3B?8?4:g*D26?C:*8:9D>7;4?=7g*278*9=;?2C*?612?36574*?7*35D53358*:=>4<*J?4<*=11=9?4?=72C*85D?274*8?9=3853S*Y7!#34!2',$)#U*02)$%#*1#5+6,7'$"268#K[LdOeg*RPR]IP]S*
1PaFG?=<I& F=612353*>7*b3=>15*8a57D2749* 2:274*>7*8?2b7=94?;*85*(.W*i*>7*b3=>15*8a57D2749* 9279*8?2b7=94?;*85*13=BCh65*85* 92740*65742C5* db3=>15*;=743NC5e&9>3*C5*1C27*8>*D=7;4?=7756574*D26?C?2CS*
-GMD>?=EE@>&
2@QKED?=@>&I@KBGFb*%7D2749*54*28=C59;5749*30D0309*57*108=19:;<?243?5*2>*/$++$,70+!""+#\!)!2$%#b*+@'"$%*
0@TPBF&NF&QDB?=G=QD>?Ib*RUQQg*8=74*C59*301=782749*9=74*C59*6h359**
UVFk*L=:5775*85*RQgO*279*
(FWF&O0Rb*RRUT*b23j=79g*]XT*D?CC59*
'FC=I&
!SQF&NF&NFC=Ib*(3279A5392C*
7B@KQFI&Nc=>?;Bd?&Q@KB&ED&QB;IF>?F&;?KNFb&db3=>15*(.WÄ(F*5H;C>9g*"xPUPe&
RI*G3=>15*8a57D2749*2:274*>7*8?2b7=94?;*85*(.W*d"x*U]Xg*8=74*]Uc*b23j=79*54*ROT*D?CC59eg*
PI*G3=>15*8a57D2749*9279*8?2b7=94?;*85*(.W*=>*(F*db3=>15*;=743NC5e*d"x*UVTg*8=74*]cO*b23j=79*54*PQc*D?CC59eS*
XDB=DPEFI&
TFIKB;FI&F?&
=>I?BKTF>?I&
NF&TFIKBF*
!12b* +?2b7=94?;* 8=770* 2>H* 57D2749* Y>?g* 95C=7* >75* 57435A>5g* 301=78574* i* 4=>9* C59* ;3?4h359* 042BC?9* 123* C5* +'LI###I&* 1=>3* =B457?3* >7*
8?2b7=94?;S*
8@>G?=@>>FTF>?&<DT=E=DEb&
I*+:726?Y>5*859*35C24?=79*D26?C?2C59k*;=<09?=7*d<$4'%6#R)C'2*)4!)"#.,$%!g*dL==9*54*L==9g*RVO]eeg*35C24?=7*2A5;*C2*6h35g*35C24?=7*2A5;*C5*
1h35g*13=BCh659*2A5;*C59*1235749g*2;4?A?409*2A5;*C2*D3243?5*54*13=BCh659*2A5;*C2*D3243?5*d95C=7*>75*9=>9I0;<5CC5*8>**.*,'$%#3-h0+"4!)"#:)C!)"*26#
1*2#A7'%-2!)#$)-#3-*%!+,!)"+#d`=<7g*G266=7g*W3>9=DD*54p23753g*RVcOeS*
I*F=66>7?;24?=7*
I*+:726?Y>5*859*=10324?=79*D26?C?2C59k*;=7DC?49*
/@CDB=DPEFIb&9424>4*9=;?=I0;=7=6?Y>5*54*95H5S*
!SQF&
NcD>DESIFI*
M7=A2*2A5;*;=61232?9=79*1=94*<=;*=n*Ca=7*1=345*244574?=7*2>H*8?DD0357;59*57435*C5*b3=>15*;=743NC5*54*C5*b3=>15*(.W*95>C56574g*57*;=743NC274*
C5*95H5*54*C5*9424>4*9=;?=0;=7=6?Y>5S**
,;IKE?D?I&
I*+:726?Y>5*859*35C24?=79*D26?C?2C59k*C5*b3=>15*(.W*=B4572?4*>7*9;=35*9?b7?D?;24?A56574*1C>9*D2?BC5*Y>5*C5*b3=>15*;=743NC5*9>3*C5*1C27*85*C2*
35C24?=7*2A5;*C2*6h35g*C2*35C24?=7*2A5;*C5*1h35*2?79?*Y>5*C59*2;4?A?409*2A5;*C2*D3243?5S*@59*9;=359*85*13=BCh659*2A5;*C2*D3243?5*54*2A5;*C59*1235749*
9a2A032?574*9?b7?D?;24?A56574*1C>9*0C5A09*;<5E*C5*b3=>15*(.W*Y>5*;<5E*C5*b3=>15*;=743NC5S*^>274*i*C2*;=<09?=7g*5CC5*9a2Ah35*9?b7?D?;24?A56574*
6=?79*0C5A05*;<5E*C5*b3=>15*(.W*Y>5*;<5E*C5*b3=>15*;=743NC5S*@5*9;=35*i*C2*A23?2BC5*859*;=7DC?49*594*9?b7?D?;24?A56574*1C>9*0C5A0*;<5E*C5*
b3=>15*(.W*Y>5*;<5E*C5*b3=>15*;=743NC5S*
I*^>=?* Y>5* C5* 9;=35* 85* C2* ;=66>7?;24?=7* 95* 43=>A5* 1C>9* D2?BC5* ;<5E* C5* b3=>15*(.W* Y>5* ;<5E* C5* b3=>15* ;=743NC5g* C2* 8?DD0357;5* 7a594* 129*
9?b7?D?;24?A5S*
}*#C*7a:*2*129*85*8?DD0357;5*9?b7?D?;24?A5*57435*C59*309>C4249*8>*b3=>15*(.W*54*C59*309>C4249*8>*b3=>15*(.WÄ(Fg*8=7;*Y>a?C*:*2?4*130957;5*85*(F*
=>*7=7*;<5E*C59*57D2749g*C59*309>C4249*3594574*C59*6f659S*
$=T=?FI&
@5*b3=>15*;=743NC5*594*D=360*8a57D2749*30D0309*57*;C?7?Y>5*19:;<?243?Y>5g*Y>=?*Y>a?C9*7a2?574*129*85*8?2b7=94?;*85*(.W*=>*85*(Fg*8=7;*?C*9a2b?4*
13=B2BC56574*8a57D2749*Y>?*=74*>75*13=BC0624?Y>5*85*92740*65742C5*2>435S*F5C2*15>4*2>99?*f435*>7*2A2742b5g*1536544274*85*;?BC53*859*A23?2BC59*
Y>?*9=74*910;?D?Y>56574*C?09*2>*(.WS*
*UV**
*
*
,;<;BF>GF& ,23A5:g*%S*MSg*L54;2CD5g*@S*MSg*,53B534g*'S*+S*54*\274=7g*`S*,S* dPQRReS*(<5*3=C5*=D* D26?C:*5H153?57;59*278*M+,+*?7* 4<5*523C:*85A5C=16574*=D*
=11=9?4?=72C*85D?274*8?9=3853S*U*02)$%#*1#,*)+0%"')(#$)-#,%')',$%#@+6,7*%*(68#]LdUeg*Oc]IOVTS*
1PaFG?=<I& %H26?753* C59* 35C24?=79* 57435* C59* A23?2BC59* D26?C?2C59* 2>* 45619* R* 54* Ca0A=C>4?=7* 54* C5* 7=6B35* 85* 9:614N659* 8>* (.W* ;<5E* C59* 57D2749* 57* tb5*1309;=C2?35*2A5;*859*13=BCh659*85*;=61=34565749*X*279*1C>9*4238*d45619*]eS**
-GMD>?=EE@>&
2@QKED?=@>&I@KBGFb*);<274?CC=7*i*3?9Y>5*?99>*85*8?DD035749*6?C?5>H*d57A=?*85*Y>594?=772?359*2>H*D26?CC59*43=>A059*123*35;<53;<5*8279*35b?94359*85*
72?9927;59g*B>352>*85*108?24359g*;574359*85*9=?79*85*Ca57D274*54*;574359*;=66>72>42?359eS*
0@TPBF& NF& QDB?=G=QD>?Ib* RVV* 57D2749* d1309574274* >7* 9;=35* (* 85* UT* =>* 1C>9* i* Ca0;<5CC5* 859* 43=>BC59* 5H403?=3?909* 8>*-M'FIW&'k* &5:7=C89* 54*
/261<2>9g*RVVPe*8=74*C59*301=782749*9=74*C59*1235749*dRVV*6h359*54*RTc*1h359e*
UVFk*X*279*2>*1356?53*45619*85*659>35*54*U*279*2>*8537?53*45619*85*659>35*
(FWF&O0Rb*RQO*b23j=79g*VP*D?CC59*
'FC=I* !SQF&NF&NFC=Ib*@=7b?4>8?72C*
XDB=DPEFI&
TFIKB;FI&F?&
=>I?BKTF>?I&
NF&TFIKBF*
!12b*"=6B35*85*9:614N659*8>*(.W*d0A2C>0*95C=7*C5*+#'FI#$*d'<2DD53g*\?9<53g*@>;29g*+>C;27*54*';<J2BI'4=75g*PQQQeeS*
8@>G?=@>>FTF>?&<DT=E=DEb&&
I*'43>;4>35*D26?C?2C5k*6=7=1235742C?40*
I*+:726?Y>5*859*35C24?=79*D26?C?2C59k*?61C?;24?=7*2DD5;4?A5*d;<2C5>3e*85*C2*6h35g*2DD5;4*70b24?D*;<5E*C2*6h35g*?61C?;24?=7*2DD5;4?A5*d;<2C5>3e*8>*1h35g*
2DD5;4*70b24?D*;<5E*C5*1h35*
I*+:726?Y>59*859*=10324?=79*D26?C?2C59k*9>3302;4?A?40*85*C2*6h35g*8?9;?1C?75*?7;=7942745*;<5E*C2*6h35g*9>3302;4?A?40*8>*1h35g*8?9;?1C?75*?7;=7942745*
;<5E*C5*1h35S**
!SQF&
NcD>DESIFI* M72C:95*85*432K5;4=?35*C245745*1=>3*1308?35*Ca0A=C>4?=7*8>*(.W*54*C5*7=6B35*85*9:614N659*8>*(.W*2>*45619*]g*>7*1308?;45>3*i*C2*D=?9S*
,;IKE?D?I&
I*@2*943>;4>35*D26?C?2C5*75*1308?4*129*85*D2j=7*9?b7?D?;24?A5*C5*7=6B35*85*9:614N659*8>*(.W*2>*]5*45619*85*659>35S**
I*+:726?Y>5*859*35C24?=79*D26?C?2C59k**
I*F<5E*C2*6h35g*>7*D2?BC5*7?A52>*8a2DD5;4*70b24?D*2>*R53*45619*85*659>35*1308?4*85*D2j=7*9?b7?D?;24?A5*>7*7=6B35*1C>9*154?4*85*9:614N659*
8>*(.W*;<5E*C59*57D2749*2>*]5*45619*85*659>35g*2C=39*Y>5*Ca?61C?;24?=7*2DD5;4?A5*dC2*;<2C5>3e*7a:*9532?4*129*9?b7?D?;24?A56574*C?05S**
I*F<5E*C5*1h35g*Ca?61C?;24?=7*2DD5;4?A5*54*Ca2DD5;4*70b24?D*7a:*9=74*129*C?09S*
I*+:726?Y>5*859*=10324?=79*D26?C?2C59k**
I*F<5E*C2*6h35g*>7*D2?BC5*7?A52>*85*9>3302;4?A?40g*2>*R53*45619*85*659>35*1308?4*85*D2j=7*9?b7?D?;24?A5*>7*7=6B35*1C>9*154?4*85*9:614N659*
8>*(.W*;<5E*C59*57D2749*2>*]5*45619*85*659>35g**2C=39*Y>5*C2*8?9;?1C?75*?7;=7942745*7a:*9532?4*129*9?b7?D?;24?A56574*C?05S*!7*7?A52>*1C>9*
D2?BC5*85*9>3302;4?A?40*2>*45619*R*594*2>99?*299=;?0*i*>75*8?6?7>4?=7*85*9:614N659*8>*(.W*;<5E*C59*57D2749*8a>7*45619*85*659>35*i*Ca2>435S***
I*F<5E*C5*1h35g*>7*D2?BC5*7?A52>*85*9>3302;4?A?40**2>*45619*R*1308?4*85*D2j=7*9?b7?D?;24?A5*>7*7=6B35*1C>9*154?4*85*9:614N659*8>*(.W*;<5E*
C59*57D2749*2>*]5*45619*85*659>35g*2C=39*Y>5*C2*8?9;?1C?75*?7;=7942745*7a:*594*129*C?05S*!7*7?A52>*1C>9*D2?BC5*85*9>3302;4?A?40*2>*45619*R*594*
299=;?0*i*>75*8?6?7>4?=7*85*9:614N659*8>*(.W*;<5E*C59*57D2749*8a>7*45619*85*659>35*i*Ca2>435S*W>?9g*C2*308>;4?=7*85*C2*9>3302;4?A?40*;<5E*
C5*1h35*i*432A539*C59*45619*85*659>35*594*2>99?*299=;?05*i*>75*8?6?7>4?=7*85*9:614N659*8>*(.W*;<5E*C59*57D2749*i*432A539*C59* 45619*85*
659>35*
$=T=?FI&
I*M;;=38*?7453K>b5*2995E*D2?BC5*1=>3*C2*;=424?=7*859*5735b?943565749*2>8?=*d659>3274*C59*A23?2BC59*8a?61C?;24?=7*2DD5;4?A5*85*C2*6h35g*8a2DD5;4*70b24?D*
85*C2*6h35g*8a?61C?;24?=7*2DD5;4?A5*8>*1h35*54*8a2DD5;4*70b24?D*8>*1h35Se*
I*W29*85*8?94?7;4?=7*57435*C59*309>C4249*859*D?CC59*54*859*b23j=79*
*OQ* *
*
*
* *
,;<;BF>GF& ,23A5:g*%S*MS*54*L54;2CD5g*@S*MS*dPQRPeS*(<5*?74531C2:*26=7b*1359;<==C*;<?C8*278*D26?C:*D2;4=39*278*4<5*85A5C=16574*=D*.++*9:614=69S*U*02)$%#*1#A%')',$%#A7'%-#$)-#3-*%!+,!)"#5+6,7*%*(68#MKd]eg*]TcI]OQS*
1PaFG?=<I& %H26?753*C59*35C24?=79*57435*C59*A23?2BC59*85*D=7;4?=7756574*D26?C?2C*54* C5*7=6B35*85*9:614N659*8>*(.W*;<5E*C59*57D2749*i*;<2;>7*859*45619*85*659>35*8279*>7*6=8hC5*85*l,2*++#%$((!-#@$))!%+mS*******************************************************************************************************************************************
-GMD>?=EE@>&
2@QKED?=@>& I@KBGFb*);<274?CC=7*i*3?9Y>5* ?99>*8a>75*;=66>72>40* 35130957424?A5*8>*L2992;<>95449* d57A=?*85*Y>594?=772?359*2>H* D26?CC59*
43=>A059*123*35;<53;<5*8279*35b?94359*85*72?9927;59g*B>352>*85*108?24359g*;574359*85*9=?79*85*Ca57D274*54*;574359*;=66>72>42?359eS**
0@TPBF&NF&QDB?=G=QD>?Ib*PTc*57D2749g*8=74*C59*301=782749*9=74*C59*1235749*dPTc*6h359*54*PQO*1h359e**
UVFk*4=>9*C59*57D2749*2A2?574*X*279*2>*45619*R*54*U*279*2>*8537?53*45619*85*659>35*
(FWF&O0Rb*RXc*b23j=79g*RPQ*D?CC59*
'FC=I* !SQF&NF&NFC=Ib*@=7b?4>8?72C*
XDB=DPEFI&
TFIKB;FI&F?&
=>I?BKTF>?I&
NF&TFIKBF*
!12b*"=6B35*85*9:614N659*8>*(.W*d0A2C>0*95C=7*C5*&'+20@"'C!#V!7$C'*2#?$"')(#.,$%!E5$2!)"#X!2+'*)*d-23rC5:*54*L>31<:g*RVVceg*B290*
9>3*+'LI#$e*
8@>G?=@>>FTF>?&<DT=E=DEb&&
I*+:726?Y>5*859*35C24?=79*D26?C?2C59k*#61C?;24?=7*2DD5;4?A5*54*2DD5;4*70b24?D*;<5E*C2*6h35g**?61C?;24?=7*2DD5;4?A5*54*2DD5;4*70b24?D**;<5E*C5*
1h35*
I*+:726?Y>5*859*=10324?=79*D26?C?2C59k*8?9;?1C?75*?7;=7942745*54*9>3302;4?A?40*;<5E*C2*6h35*54*;<5E*C5*1h35*
!SQF&
NcD>DESIFI*
F3=99IC2bb58*12775C9k*1=>3*;<2;>75*859*A23?2BC59*D26?C?2C59g*=7*2*6?9*8279*>7*6f65*6=8hC5*85*1308?;4?=7*C5*7=6B35*85*9:614N659*85*
(.W*2>H*]*45619*85*659>35*54*C59*A23?2BC59*D26?C?2C59*2>H*]*45619*85*659>35S*
,;IKE?D?I&
I+:726?Y>5* 859* 35C24?=79* D26?C?2C59k* !7* 7?A52>* 8a?61C?;24?=7* 2DD5;4?A5* d=>* C2* ;<2C5>3e* 1C>9* 0C5A0* 85* C2* 6h35* 1308?4* >7* 7=6B35* 85*
9:614N659*8>*(.W*1C>9*D2?BC5*;<5E*C59*57D2749*i*859*C59*45619*85*659>35*>C403?5>39S**
I*+:726?Y>5*859*=10324?=79*D26?C?2C59k*@5*7?A52>*85*8?9;?1C?75*?7;=7942745*85*C2*6h35*75*1308?4*129*C5*7=6B35*1C>9*0C5A0*85*9:614N659*8>**
(.W*;<5E* C59*57D2749*2>H*45619*85*659>35*>C403?5>39g*2C=39*Y>5*C2*8?9;?1C?75*?7;=7942745*8>*1h35*C2*1308?4S*@2*9>3302;4?A?40g* 4274*;<5E* C2*
6h35*Y>5*;<5E*C5*1h35g*75*1308?4*129*9?b7?D?;24?A56574*C2*130957;5*85*9:614N659*8>*(.W*;<5E*C59*57D2749*2>H*45619*85*659>35*>C403?5>39S*
**
}*(=>459*C59*A23?2BC59*D26?C?2C59g*4274*;<5E*C2*6h35*Y>5*;<5E*C5*1h35g*9=74*9?b7?D?;24?A56574*C?059*2>*7=6B35*85*9:614N659*85*(.W*;<5E*C59*
57D2749*C=39Y>a272C:909*i*Ca?7403?5>3*8a>7*6f65*45619*85*659>35S*
$=T=?FI&
W5>*8a57D2749*1309574574*859* 9:614N659*8>*(.W*8279* Ca0;<274?CC=7* d57D2749*=74*57*6=:5775*RgQO*i*RgRP*9:614N659g* 95C=7* C5* 45619*85*
659>35g*;5*Y>?*594*15>*1=>3*D2?35*3599=34?3*859*;=7;C>9?=79*b07032C?92BC59*i*>75*1=1>C24?=7*8a57D2749*2:274*>7*8?2b7=94?;*85*(.WSeS*.7*A=?4*
8=7;*859*299=;?24?=79g*62?9*?C*594*1=99?BC5*Y>a=7*1308?95*859*;=61=34565749*7=3624?D9S*
*OR**
,;<;BF>GF& /=Cr=g*+S*`Sg*+=37g*@S*+Sg*->r945?7g*.S*54*->3r5g*`S*+S*dPQQceS*FC?7?;2CC:*35D53358*.++*;<?C8357*J?4<*=3*J?4<=>4*F+*278*<52C4<:*;=743=C9k*
F=6123?9=79*2;3=99*;=745H4>2C*8=62?79S*U*02)$%#*1#A7'%-#$)-#<$4'%6#."0-'!+8#K]dTeg*OR]IOX]S*
1PaFG?=<I&
(@KI41PaFG?=<&9b*F=612353*C5*b3=>15*8a57D2749*2:274*>7*(.W*d9279*(Fe*i*>7*b3=>15*8a57D2749*8?49*57*l92740m*db3=>15*;=743NC5e*9>3*C5*1C27*
859*A23?2BC59*85*D=7;4?=7756574*D26?C?2CS*
(@KI41PaFG?=<&Ak*MD?7*85*A03?D?53*9?*C59*309>C4249*9a211C?Y>574*2>99?*2>H*D?CC59g*Ca04>85*A?95*2>99?*i*;=612353*C5*b3=>15*85*D?CC59*2:274*>7*(.W*
dÅ(Fe*2>*b3=>15*85*D?CC59*8?459*57*l92740m*db3=>15*;=743NC5e**9>3*C5*1C27*859*6f659*A23?2BC59*85*D=7;4?=7756574*D26?C?2CS*
-GMD>?=EE@>&
2@QKED?=@>&I@KBGFb*ROU*57D2749*;C?7?Y>56574*30D0309*54*UV*;=79?80309*;=665*04274*57*92740*
0@TPBF&NF&QDB?=G=QD>?Ib*P]T*57D2749g*8=74*C59*301=782749*9=74*C59*57D2749*5>HI6f659g*PRR*6h359*B?=C=b?Y>59g*PP*1h359*B?=C=b?Y>59*54*RP*
2>4359*9=74*C59*656B359*85*C2*D26?CC5*=>*C59*1235749*28=14?D9*
UVFk*L=:5775*85*V*279*d57D2749*2A2?574*57435*U*54*RR*279e*
(FWF&O0Rb&RVV*b23j=79*54*]U*D?CC59*
'FC=I*
!SQF&NF&NFC=Ib*(3279A5392C*
7B@KQFI&Nc=>?;Bd?&Q@KB&Ec;?KNFb&db3=>15*(.WÄ(F*5H;C>9*d"x]Qee&&&
(@KI4@PaFG?=<&9b&
RI*G3=>15*8a57D2749*2:274*>7*(.W*95>C56574*d"xRXUeg**
PI*G3=>15*8a57D2749*8?49*57*l92740m*db3=>15*;=743NC5e*d"x*UVeS**
(@KI4@PaFG?=<& Ab**
RI*G3=>15*85*D?CC59*Y>?*1309574574*>7*(.W*dÅ(Fe*d"xX]eg*
PI*G3=>15*85*D?CC59*8?459*57*l92740m*db3=>15*;=743NC5e*d"xRPeS*
XDB=DPEFI&
TFIKB;FI&F?&
=>I?BKTF>?I&
NF&TFIKBF*
!12b*+?2b7=94?;*8>*(.W*95C=7*0;<5CC5*8>*+'LI#$***d/I'M+'g*/2>D627*54*$%9g*RVVUe*
8@>G?=@>>FTF>?&<DT=E=DEb&&
I* +:726?Y>5* 859* =10324?=79* D26?C?2C59k* ';=35* 4=42C* 85* 1324?Y>59* 1235742C59* 3211=340* 123* C59* 57D2749g* 2b3599?=7* 19:;<=C=b?Y>5g* 1324?Y>59*
1=9?4?A59*54*1324?Y>59*70b24?A59S*
I*+:726?Y>5*859*35C24?=79*D26?C?2C59k*9=>4?57*85*C2*D26?CC5*54*;=<09?=7*
/@CDB=DPEFIb&^#*85*Ca57D274g*309>C424*i*Ca0;<5CC5*859*13=BCh659*8a244574?=7*dF-F@e*54*9424>4*9=;?=0;=7=6?Y>5*D26?C?2CS*
!SQF&
NcD>DESIFI* L27;=A2*123*8?6579?=7*54*579>?45g*M7;=A2*
,;IKE?D?I&
(@KI41PaFG?=<&9b**
I*+:726?Y>5*859*=10324?=79*D26?C?2C59k*@5*9;=35*i*C2*A23?2BC5*8a2b3599?=7*19:;<=C=b?Y>5*042?4*9?b7?D?;24?A56574*1C>9*0C5A0*;<5E*C5*b3=>15*
8a57D2749* 2A5;* >7* (.W* Y>5* ;<5E* C5* b3=>15* ;=743NC5S* @5* 9;=35* 85* 1324?Y>59* 1=9?4?A59* 042?4* 9?b7?D?;24?A56574* 1C>9* D2?BC5* ;<5E* C5* b3=>15*
8a57D2749* 2A5;* >7*(.W*Y>5* ;<5E* C5* b3=>15* ;=743NC5S*@5* 9;=35* 4=42C* 85* 1324?Y>59* 1235742C* 3211=340* 123* Ca57D274* 54* C5* 9;=35* 2>H* 1324?Y>59*
70b24?A59*75*8?DD032?574*129*9?b7?D?;24?A56574*8a>7*b3=>15*i*Ca2>435S*
I**+:726?Y>5*859*35C24?=79*D26?C?2C59*k*#C*7a:*2A2?4*129*85*8?DD0357;5*9?b7?D?;24?A5*57435*;59*85>H*b3=>159*2>*1C27*859*A23?2BC59*85*9=>4?57*85*
C2*D26?CC5g*85*;=<09?=7*54*8a2821424?=7S**
}*@59*b3=>159*(FÄ(.W*54*(.W*95>C56574*75*8?DDh3574*9?b7?D?;24?A56574*i*2>;>75*859*A23?2BC59g*92>D*1=>3*Ca<=94?C?40*=n*Ca=7*35623Y>5*>7*
9;=35*9?b7?D?;24?A56574*1C>9*0C5A0*;<5E*C5*b3=>15*(FÄ(.WS*
*
*
*OP* *
*
*
* *
(@KI41PaFG?=<&Ab***
I* +:726?Y>5* 859* =10324?=79* D26?C?2C59k* @59* 1235749* 859* D?CC59* 8>* b3=>15* 2A5;* 13=BCh659* 5H403?=3?909* 3211=342?574* 6=?79* 85* 1324?Y>59*
1235742C59*1=9?4?A59g*1C>9*8a2b3599?=7*19:;<=C=b?Y>5*54*>7*9;=35*bC=B2C*85*1324?Y>59*1235742C*1C>9*D2?BC5*Y>5*C59*1235749*859*D?CC59*8>*b3=>15*
;=743NC5g*;59*8?DD0357;59*04274*4=>459*9?b7?D?;24?A59S*
I* +:726?Y>5* 859* 35C24?=79* D26?C?2C59k* M>;>75* 8?DD0357;5* 9?b7?D?;24?A5* 7a2* 040* 3211=3405* 57435* C59* 85>H* b3=>159* 9>3* C5* 1C27* 8>* 9=>4?57*
D26?C?2Cg*85*C2*;=<09?=7*=>*85*Ca2821424?=7S*
*
I*F=61232?9=7*57435*0;<274?CC=7*4=42C*54*b3=>15*85*D?CC59k*@59*309>C4249*8?DDh3574*8a>75*1234*9>3*C5*1C27*85*Ca<=94?C?40g*=n*C59*D?CC59*8>*b3=>15*
(.W* Å(F* A?A574* 82A2742b5* 8a<=94?C?40* 85* C2* 1234* 85* C5>39* 1235749* Y>5* C59* D?CC59* 8>* b3=>15* ;=743NC5g* 2C=39* Y>a?C* 7a:* 2* 129* 85* 8?DD0357;5*
9?b7?D?;24?A5* 57435* C5* b3=>15*(.W*54* C5* b3=>15* ;=743NC5* 85* Ca0;<274?CC=7* bC=B2C* 2>* 9>K54* 85* Ca<=94?C?40S* * F<5E* C59* D?CC59g* C5* 9;=35* 4=42C* 859*
1324?Y>59*08>;24?A59* 9a2Ah35* 9?b7?D?;24?A56574*1C>9*D2?BC5*;<5E* C5*b3=>15*(.W*Å(F*Y>5*;<5E* C5*b3=>15*;=743NC5g*2C=39*Y>a?C*7a:*2*129*85*
8?DD0357;5* 9?b7?D?;24?A5* 57435* C5* b3=>15* (.W* 54* C5* b3=>15* ;=743NC5* 8279* Ca0;<274?CC=7* bC=B2CS* .7* 3543=>A5* 123* ;=7435g* 8279* Ca0;<274?CC=7*
bC=B2Cg*>7*9;=35*1C>9*0C5A0*8a5H1=9?4?=7*i*859*0Ah7565749*85*A?5*9435992749*;<5E*C59*57D2749*8>*b3=>15*(.W*Y>5*;<5E*C59*57D2749*8>*b3=>15*
;=743NC5g*;5*Y>?*7a211232?4*129*;<5E*C59*D?CC59g*=n*?C*7a:*2*129*85*8?DD0357;5*9?b7?D?;24?A5*57435*C5*b3=>15*(.W*Å(F*54*C5*b3=>15*;=743NC5*i*;5*
9>K54S*
$=T=?FI&
I* @5* 9;=35* 4=42C* 85* 1324?Y>59* 1235742C59* 75* 30AhC5* 123* ;=7435* 129* C59* 309>C4249* 1C>9* 130;?9* Y>274* 2>H* 9=>9I0;<5CC59* 85* CaMW^* d1S5HSk*
9>153A?9?=7g*57;28356574g*54;S*
I*F=665*?C*:*2A2?4*>7*7=6B35*15>*0C5A0*85*D?CC59g*C59*2>45>39*=74*8v*;=6B?753*C59*b3=>159*(.WÄ(F*54*(.W*57*>7*95>C*b3=>15*1=>3*C5*9=>9I
=BK5;4?D*P*d;=612353*309>C4249*85*Ca0;<274?CC=7*;=61C54*2>H*309>C4249*859*D?CC59*95>C56574eS*
*OX**
*
* *
,;<;BF>GF& />153627g*'Sg*';<C=9953g*'S*'Sg*@?832Cg*`S*54*&5?;<g*pS*dRVVVeS*&5C24?=79<?1*=D*;<?C8*19:;<=124<=C=b:*4=*1235742C*2C;=<=C?96*278*274?9=;?2C*
1539=72C?4:*8?9=3853S*U*02)$%#*1#"7!#34!2',$)#3,$-!46#*1#A7'%-#i#3-*%!+,!)"#5+6,7'$"268#O_dUeg*UcUIUVPS*
1PaFG?=<I& $03?D?53*C59*C?579*57435*C59*8?6579?=79*1539=775CC59*54*C59*8:726?Y>59*859*35C24?=79*D26?C?2C59*54*C5*3?9Y>5*85*80A5C=1153*>7*(.W*;<5E*C59*57D2749S*
-GMD>?=EE@>*
2@QKED?=@>&I@KBGFb*@59*57D2749*13=A?577574*8a>75*1=1>C24?=7*;C?7?Y>5*85*C2*A*%%$I*2$"'C!#."0-6#*)#"7!#\!)!"',+#*1#3%,*7*%'+4*dF.GMe*
65705*123*1C>9?5>39*>7?A539?409*85*8?DD035749*04249*859*)4249I!7?9*d"5JI_=3rg*F=775;4?;>4g*#78?272g*p29<?7b4=7g*#=J2*54*F2C?D=37?5eS*@5*
Y>234* 859* 57D2749* 042?574* ;=79?80309* ;=665* i* D2?BC5* 3?9Y>5* 2C=39* Y>5* C59* 43=?9* 2>4359* Y>2349* 042?574* ;=79?80309* ;=665* i* <2>4* 3?9Y>5*85*
80A5C=1153*>7*43=>BC5*85*92740*65742C5S*
0@TPBF&NF&QDB?=G=QD>?Ib&]UX*57D2749*54*C5>39*1235749*;=665*301=782749*
UVFk*"=7I?78?Y>0*
(FWF&O0Rb&"=7I?78?Y>0*
'FC=I&
!SQF&NF&NFC=Ib*(3279A5392C*
7B@KQFI&Nc=>?;Bd?&Q@KB&GF??F&;?KNFb&&&
I*%7D2749*2A5;*(.W*
I*%7D2749*9279*(.W*
XDB=DPEFI&
TFIKB;FI&F?&
=>I?BKTF>?I&
NF&TFIKBF*
!12b* W30957;5* =>* 7=7* 85* 8?2b7=94?;* 95C=7* C5*A7'%-# .!4'E."20,"02!-# 3++!+4!)"# 1*2# "7!# \!)!"',+# *1# 3%,*7*%'4* Y>?* 95* B295* 85* D2j=7*
32113=;<05*9>3*C5*&'$()*+"',#:)"!2C'!D#1*2#A7'%-2!)#$)-#3-*%!+,!)"+*d&5?;<*54*;=CCSg*RVcPeg*B2909*9>3*C5*+'LI###I&S*
8@>G?=@>>FTF>?&<DT=E=DEb&&
I*+:726?Y>5*859*35C24?=79*D26?C?2C59k*';=35*8a?61C?;24?=7*2DD5;4?A5S*
!SQF&
NcD>DESIFI* &0b3599?=79*C=b?94?Y>59*2A5;*13=;08>35*85*12?32b5*85*8=77059*
,;IKE?D?I& I*+:726?Y>5*859*35C24?=79*D26?C?2C59k*#C*7a:*2*129*85*35C24?=79*9?b7?D?;24?A5*57435*Ca?61C?;24?=7*2DD5;4?A5*859*1235749*d;=6B?709e*54*C5*3?9Y>5*
Y>a>7*57D274*2?5*>7*8?2b7=94?;*85*(.WS*
$=T=?FI& @5*7=6B35*8a57D2749*1=>3*;<2Y>5*95H5*2?79?*Y>5*Catb5*859*57D2749*75*9=74*129*130;?909S*
@atb5*859*57D2749*7a594*129*?78?Y>0g*62?9*;=79?803274*C59*659>359*>4?C?9059g*=7*9>11=95*Y>a?C9*2A2?574*57435*O*54*Rc*279S*
*O]* *
* *
,;<;BF>GF& P2I3#"-'(/)(Q)'(R$MS-'(T)(U)'(V$L13"+'(/)'(@0:2",'(W)(@)(-,(P-@23%%:'(X)(!)(4DE5D7)(!(8M%,3=&$823"(8$&-%($G(03+1(G2H,$0+(G$0(AYY(+:8L,$8+(3"(2(H$88M"3,:(+28L%-($G(Z=:-20=$%&+)(!"#$%&'("*(&=%"$>&'(2,-'.(?012,"'"31@(674;7'(<Z5=<;<)((
1PaFG?=<I& %H26?753*C59*C?579*57435*859*A23?2BC59*85*D=7;4?=7756574*D26?C?2C*54*C5*7=6B35*85*9:614N659*85*(.W*;<5E*859*57D2749*85*]*279S*
-GMD>?=EE@>*
2@QKED?=@>& I@KBGFb*W=1>C24?=7*b07032C5g*0;<274?CC=7*35;3>40*8279* C59*B>352>H*85*PX*108?24359*54*RX*0;=C59*1>BC?Y>59*8a>75*b32785* 30b?=7*
>3B2?75*
0@TPBF&NF&QDB?=G=QD>?Ib*OVU*57D2749g*C59*301=782749*04274*C59*1235749*
UVFk*]*279*57*6=:5775*
(FWF&O0Rb*XVR*b23j=79g*]QT*D?CC59*
'FC=I& !SQF&NF&NFC=Ib&43279A5392C*54*;=330C24?=775C*
XDB=DPEFI&
TFIKB;FI&F?&
=>I?BKTF>?I&
NF&TFIKBF*
!12b*!7*7=6B35*85*9:614N659*8>*(.W*95C=7*C59*301=7959*8>*123574*57*;=6B?7274*C59*?7D=3624?=79*13=A57274*859*;59*43=?9*=>4?C9*85*659>35*
2>4=I;=61C0409* 123* C5* 1235749k* 2e*&'$()*+"',# :)"!2C'!D# .,7!-0%!# 1*2# A7'%-2!)E5$2!)"E.,$%!# E# f*0)(# ,7'%-# C!2+'*)# d+#'FI_Fe8* Be*A7'%-#
.64@"*4#:)C!)"*26*dF'#e*54*;e*R6I!2(#A7'%-#V!7$C'*2#:)C!)"*26#d%F-#eS*
8@>G?=@>>FTF>?&<DT=E=DEb&&
I*+:726?Y>5*859*35C24?=79*D26?C?2C59k*';=359*85*;=7DC?49*54*85*9=>4?57*D26?C?2C*d2>4=I3211=3409*123*C59*6h359eg*
I* +:726?Y>5* 859* =10324?=79* D26?C?2C59k* ';=35* 8a?74532;4?=7* 123574I57D274* dY>?* ;=613578* C5* 9=>4?57g* Ca57;28356574g* Ca299?9427;5* 54* C2*
94?6>C24?=7*8>*123574*57A539*Ca57D274e*d=B953A0*123*299?942749*85*35;<53;<5eS&
!SQF&
NcD>DESIFI* *L=8hC5*8a0Y>24?=79*943>;4>35CC59*
,;IKE?D?I&
(=>459*C59*A23?2BC59*85*D=7;4?=7756574*D26?C?2C*d8?6579?=79*1539=775CC59*54*;=745H4>5CC59g*8:726?Y>5*859*35C24?=79*D26?C?2C59*54*8:726?Y>5*
859*=10324?=79*D26?C?2C59e*=74*>7*C?57*9?b7?D?;24?D*2A5;* C5*7=6B35*85*9:614N659*85*(.W*;<5E* C59*57D2749S*^>278* 4=>459* C59*A23?2BC59*9=74*
?7;C>959*8279*>7*6f65*6=8hC5g*=7*A=?4*Y>5*;5342?79*C?579*9=74*8?35;49g*54*8a2>4359g*?78?35;49S**
I*+:726?Y>5*859*35C24?=79*D26?C?2C59k*+59*9;=359*85*;=7DC?49*D26?C?2>H*1C>9*0C5A09*9=74*8?35;456574*54*9?b7?D?;24?A56574*299=;?09*i*>7*7=6B35*
1C>9* 0C5A0* 85* 9:614N659* 85* (.W* ;<5E* C59* 57D2749S* '>3* C5* 1C27* 8>* 9;=35* 85* 9=>4?57* D26?C?2Cg* >7* 7?A52>* 1C>9* 0C5A0* 594* 8?35;456574* 54*
9?b7?D?;24?A56574* C?0* i*>7*7=6B35* C0bh356574*1C>9*0C5A0*85* 9:614N659*85*(.WS*W23* ;=7435g* Y>278* C5* 9=>4?57*12995*123* Ca2>4=;=743NC5*85*
Ca57D274g*C5*7=6B35*85*9:614N659*85*(.W*9a2Ah35*9?b7?D?;24?A56574*1C>9*D2?BC5S*
I*+:726?Y>5*859*=10324?=79*D26?C?2C59k*!7*9;=35*1C>9*0C5A0*8a?74532;4?=7*123574I57D274*594*8?35;456574*54*9?b7?D?;24?A56574*C?0*i*>7*7=6B35*
C0bh356574*1C>9*0C5A0*85*9:614N659*85*(.W*;<5E*C59*57D2749S* *W23*;=7435g*Y>278*C5*9=>4?57*12995*123*Ca2442;<56574*1>?9*Ca2>4=;=743NC5*85*
Ca57D274g*C5*7=6B35*85*9:614N659*85*(.W*9a2Ah35*9?b7?D?;24?A56574*1C>9*D2?BC5S*
$=T=?FI&
I*+59*04>859*C=7b?4>8?72C59*953=74*70;5992?359*1=>3*5H1C?Y>53*C59*35C24?=79*;2>92C59*57435*;<2;>75*859*A23?2BC59*Y>?*6h7574*?78?35;456574*2>H*
9:614N659*85*(.W*;<5E*C59*57D2749**
I*M>;>75*659>35*7a594*13?95*2>13h9*85*Ca57D274*8?35;456574g*1>?9Y>5*43=1*K5>75S*
I*+a2>4359*A23?2BC59*D26?C?2C59*85A32?574*f435*?7;C>959*2>*6=8hC5*1=>3*;=61357835*C59*C?579*85*;2>92C?40*Y>?*6h7574*2>H*9:614N659*85*(.W*
d5Hk*943>;4>35*D26?C?2C5g*274?9=;?2C?40*54*13=BCh659*85*;=79=6624?=7*859*1235749g*54;SeS*
I*@a04>85*75*13095745*129*C59*8?DD0357;59*1=99?BC59*85*C?579*85*;2>92C?40*57435*C59*b23j=79*54*C59*D?CC59S*
I*@2*7=4?=7*85*9=>4?57*D26?C?2C*95*3543=>A5*2>4274*;=665*A23?2BC5*13?95*95>C5*Y>5*;=665*;=61=92745*85*C2*A23?2BC5*?74532;4?=7*123574I57D274S*
*OT**
* *
,;<;BF>GF& P3"&2B%'(T)(?)(4566>7)(W283%:(L0$H-++(I20329%-+(2"&(HB3%&0-"[+(&3+0ML,3I-(9-B2I3$0(L0$9%-8+)(!"#$%&'("*(A&>-'1(/012,"'"31@(BC4F7'(ZDE=ZF\)((
1PaFG?=<I& F=612353*>7*b3=>15*85*b23j=79*85*O*i*RR*279*2:274*>7*(.W*d9279*(+M,e*i*>7*b3=>1*85*b23j=79*8>*6f65*tb5*7a2:274*129*85*(.W*d7?*85*(+M,e*9>3*C5*1C27*859*A23?2BC59*85*D=7;4?=7756574*D26?C?2CS**
-GMD>?=EE@>*
2@QKED?=@>&I@KBGFb*W=1>C24?=7*b07032C5*d859*1261<C549*57A=:09*i*4=>9*C59*57D2749*85*Rh35*i*]5*27705*85*PQ*0;=C59*13?62?359eg*
0@TPBF&NF&QDB?=G=QD>?Ib*RRQ*57D2749*2A5;*C5>39*1235749*;=665*301=782749*
UVFk*O*i*RR*279*d6=:5775*85*c*279*54*U*6=?9e*
(FWF&O0Rb*RRQ*b23j=79g*Q*D?CC5*
'FC=I&
!SQF&NF&NFC=Ib*(3279A5392C*
7B@KQFI&Nc=>?;Bd?&Q@KB&GF??F&;?KNFb&dG3=>15*(+M,*54*b3=>15*;=6=3B?85*d(+M,Ä(.We*5H;C>9*d"xTRee&&
RI*G3=>15*(.W*d"xROe*
PI*G3=>15*9279*+?2b7=94?;*db3=>15*;=743NC5e*d"x]Pe*
XDB=DPEFI&
TFIKB;FI&F?&
=>I?BKTF>?I&
NF&TFIKBF*
!12b*+?2b7=94?;*85*(.W*95C=7*C59*301=7959*859*1235749*i*>75*0;<5CC5*8?2b7=94?;*;3005*1=>3*;5445*04>85*54*B2905*9>3*C5*3&b&#?$"')(#.,$%!*
d+>W2>Cg*RVVQeg*62?9*2K>9405*57*D=7;4?=7*859*;3?4h359*8?2b7=94?;9*3543=>A09*8279*C5*+'LI###I&S*
8@>G?=@>>FTF>?&<DT=E=DEb&&
I*+:726?Y>5*859*35C24?=79*D26?C?2C59k*';=359*85*;=<09?=7g*85*9=>4?57*1235742Cg*85*35K54*1235742C*
I*+:726?Y>5*859*=10324?=79*D26?C?2C59k*';=359*85*;=7DC?49g*85*85627859o;=6627859*1235742C59g*85*94:C5*1235742C*2>4=3?42?35*54*85*8?9;?1C?75*
?7;=7942745S*
/@CDB=DPEFb&35A57>*D26?C?2C&
!SQF&
NcD>DESIFI* L27;=A2g*1>?9*45949*>7?A23?09*2A5;*;=61232?9=7*2A5;*1=94I<=;*
,;IKE?D?I&
I*+:726?Y>5*859*35C24?=79*D26?C?2C59k*@59*1235749*8>*b3=>15*;=743NC5*3211=342?574*>7*9;=35*9?b7?D?;24?A56574*1C>9*0C5A0*85*;=<09?=7*D26?C?2C5*
54*>7*9;=35*9?b7?D?;24?A56574*1C>9*D2?BC5*85*35K54o;=53;?4?=7*1235742C*Y>5*C59*1235749*8>*b3=>15*(.WS*#C*7a:*2A2?4*129*85*8?DD0357;5*9?b7?D?;24?A5*
57435*C59*b3=>159*9>3*C5*1C27*8>*9=>4?57*1235742CS*
I+:726?Y>5*859*=10324?=79*D26?C?2C59k*@59*9;=359*85*;=7DC?49*54*85*8?9;?1C?75*?7;=7942745*042?574*9?b7?D?;24?A56574*1C>9*0C5A09*;<5E*C59*1235749*
8>* b3=>15*(.W* Y>5* ;<5E* C59* 1235749* 8>* b3=>15* 406=?7S* #C* 7a:* 2A2?4* 123* ;=7435* 129* 85* 8?DD0357;5* 9?b7?D?;24?A5* 57435* C59* b3=>159* 1=>3* C59*
A23?2BC59*85*85627859o;=6627859*1235742C59*54*85*94:C5*2>4=3?42?35*1235742CS*
}@a>4?C?924?=7* 85* C2*604<=85*6>C4?A23?05* 153654* 85* 8?9;53753*859* 8?DD0357;59* 9?b7?D?;24?A59* 57435* C59* b3=>159g*62?9* 85* D2j=7* >7?A23?05g* =7*
35623Y>5* 859* 9;=359* 1C>9* 13=BC0624?Y>59* 2>H* A23?2BC59* D26?C?2C59* ;<5E* C5* b3=>15* (.W* Y>5* ;<5E* C5* b3=>15* 406=?7g* 62?9* 9279* 123C53* 85*
8?DD0357;59*9?b7?D?;24?A59S*
$=T=?FI& I**W54?4*0;<274?CC=7*1=>3*;<2;>7*859*b3=>159*d5Hk*"xRO*1=>3*C5*(.We**I*);<274?CC=7*95>C56574*D=360*85*b23j=79*
*OU* *
*
,;<;BF>GF& 5\GHOO $  )DPLO\ IDFWRUV DQG FKLOGUHQ¶V GLVUXSWLYH EHKDYLRXU$Q LQYHVWLJDWLRQ RI OLQNV EHWZHHQ GHPRJUDSKLF FKDUDFWH3?94?;9g*75b24?A5*C?D5*5A5749*278*9:614=69*=D*.++*278*M+,+S*.*,'$%#@+6,7'$"26#$)-#@+6,7'$"2',#!@'-!4'*%*(68#M[dPeg*PXXIP]]S*
1PaFG?=<I& %H26?753*C2*35C24?=7*57435*C59*A23?2BC59*D26?C?2C59*54*C5*7=6B35*85*9:614N659*85*(.W*;<5E*859*57D2749*85*RQ*279*54*A03?D?53*Ca?74532;4?=7*8>*95H5*1=>3*C59*A23?2BC59*85*943>;4>35*D26?C?2C5*54*8a08>;24?=7*85*C2*6h35S*
-GMD>?=EE@>*
2@QKED?=@>& I@KBGFb* );<274?CC=7* 90C5;4?=770* 8279* 1=1>C24?=7* b07032C5* 9>08=?95* 123* 57A=?* 85* Y>594?=772?359* ;<5E* C59* D26?CC59* 85* PQQQ*
57D2749*85*RQ*279S*
0@TPBF&NF&QDB?=G=QD>?Ib*RPQU*8=74*C59*301=782749*042?574*C59*1235749*
UVFk*RQ*279*
(FWF&O0Rb*UPO*b23j=79g*TOV**D?CC59*
'FC=I&
!SQF&NF&NFC=Ib*(3279A5392C*
7B@KQFI&Nc=>?;Bd?&Q@KB&GF??F&;?KNFb&
RI*G23j=79*
PI*\?CC59*
XDB=DPEFI&
TFIKB;FI&F?&
=>I?BKTF>?I&
NF&TFIKBF*
!12b*"=6B35*85*9:614N659*85*(.W*042BC?9*95C=7*C59*;3?4h359*8>*+'LI#$*
8@>G?=@>>FTF>?&<DT=E=DEb&
I*'43>;4>35*D26?C?2C5k*D26?CC59*?742;459*=>*D26?CC59*6=7=1235742C59o35;=794?4>059g**
I*+:726?Y>5*859*35C24?=79*D26?C?2C59k*7=6B35*85*;=7DC?49S*
!SQF&
NcD>DESIFI* &0b3599?=79*C?702?359*6>C4?1C59*57*A03?D?274*Ca?74532;4?=7*8>*95H5*
,;IKE?D?I&
I*'43>;4>35*D26?C?2C5k*.7*75*3543=>A2?4*129*85*C?57*9?b7?D?;24?D*57435*C2*943>;4>35*D26?C?2C5*54* C5*7=6B35*85*9:614N659*85*(.Wg*92>D*1=>3*
Ca?74532;4?=7*8>*95H5*D06?7?7g*=n*C5*C?57*042?4*9?b7?D?;24?DS**
I*+:726?Y>5*859*35C24?=79*D26?C?2C59k*@59*;=7DC?49*D26?C?2>H*9=74*9?b7?D?;24?A56574*299=;?09*i*>7*7=6B35*1C>9*0C5A0*85*9:614N659*85*(.W*
;<5E*C59*57D2749S*
$=T=?FI& I*W5>*85*309>C4249*=74*1536?9*8a5H26?753*Ca5DD54*8>*95H5*9>3*C59*35C24?=79*57435*859*A23?2BC59*D26?C?2C59*54*C5*7=6B35*85*9:614N659*85*(.W*;<5E*C59*57D2749*d7?A52>*8a08>;24?=7*85*C2*6h35*54*943>;4>35*D26?C?2C5*95>C56574eS*
*OO**
"00%6%&#&
!"#$%".&'%(&,-(.$!"!(&'%(&-!.'%(&,%/%0(-%(
*Oc* *
&
&
& &
"K?FKBI&
,;IKE?D?I&NFI&;?KNFI&BFGF>I;FIb&DII@G=D?=@>&F>?BF&CDB=DPEFI&NF&<@>G?=@>>FTF>?&<DT=E=DE&F?&EF&!12&GMFe&EFI&F><D>?I&
'S>DT=JKF&NFI&BFED?=@>I&
<DT=E=DEFI&
'S>DT=JKF&NFI&@Q;BD?=@>I&
<DT=E=DEFI& /@TTK>=GD?=@>& (?BKG?KBF&<DT=E=DEF&
-=857*54*$%9g*
PQRQ*
**
*
* * 0PB&NF&GMD>VFTF>?I&
NF&I?BKG?:&<DT:&F>?BF&f&
F?&9Z&D>IS*
-=37=A2C=A2*
54*$%9g*PQRX*
(G@BFI&QEKI&;EFC;I&NF&G@><E=?I&
DCFG&TgBF&F?&QgBF&
*
$cFWQ@I=?=@>&h&EcDVBFII=@>&
QMSI=JKF&QDB&ED&TgBF&*
(G@BFI&NF&
G@TTK>=GD?=@>&TgBF4
F><D>?&F?&QgBF4F><D>?&
QEKI&<D=PEFI&
&'=C@BGF&NFI&QDBF>?I&
+279*Ca57956BC5g*C59*C?579*57435*C59*A23?2BC59*D26S*C?059*i*C2*6h35*54*C2*90A03?40*8>*(.W*9=74*1C>9*D=349*Y>5*C59*C?579*2A5;*C59*
A23?2BC59*C?059*2>*1h35*
F>77?7b<26*
54*-=:C5g*PQQP*
* I*0PB&QEKI&VBD>N&NF&QBD?=JKFI&
>;VD?=CFIiG@>?BjED>?FI&QDB&ED&
TgBF&
4&0PB&QEKI&QF?=?&NF&QBD?=JKFI&
Q@I=?=CFIiQB;CF>?=CFI&QDB&ED&
TgBF&&
*
* I*"B3*57D2749*123*D26?CC5*
I*L=7=1235742C?40*
\3?;r*54*$%9g*
RVVP**
* I*'>153A?9?=7o57;28356574*123*
6h35*
I*+?9;?1C?75*?7;=7942745*85*C2*
6h35*
F=66>7?;24?=7*6h35I
57D274*
*
G35575*54*$%Sg*
PQQP*
I*(G@BFI&QEKI&<D=PEFI&NF&BFED?=@>&
DCFG&TgBF&F?&QgBF&*
I*(G@BF&QEKI&;EFC;&NF&QB@P:&DCFG&
<BD?B=F&F?&QDBF>?I**
4&/@M;I=@>&QEKI&<D=PEF&
4&(G@BF&NF&G@><E=?I&QEKI&;EFC;**
* XH$0-(&-(H$88M"3H2,3$"* (
,23A5:g*54*$%9g*
PQRR*
I*/MFe&ED&TgBFb*>=CFDK&QEKI&
;EFC;&NcD<<FG?&>;VD?=<**54*
?61C?;24?=7*2DD5;4?A5*
I*F<5E*C5*1h35g*Ca?61C?;24?=7*
2DD5;4?A5*54*Ca2DD5;4*70b24?D**
I/MFe&NFKW&QDBF>?Ib&>=CFDK&
QEKI&;EFC;&NF&IKBB;DG?=C=?;&54*
8?9;?1C?75*?7;=7942745**
* I*'43>;4>35*D26?C?2C5*
,23A5:*54*
L54;2CD5g*
PQRP*
I*0=CFDK&QEKI&<D=PEF&
Nc=TQE=GD?=@>&D<<FG?=CF&O@K&ED&
GMDEFKBR&NF&ED&TgBF**
I*0=CFDK&QEKI&;EFC;&NF&
N=IG=QE=>F&=>G@>I?D>?F&NK&QgBF&
4&'=IG=QE=>F&=>G@>I?D>?F&NF&ED&
TgBF&
4&(KBB;DG?=C=?;&NFI&NFKW&
* *
*OV**
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
&
F=66k*;=66>7?;24?=7q*'')k* 9424>4* 9=;?=I0;=7=6?Y>5q* 7B3k* 7=6B35q* 943>;4S* D26k* 943>;4>35* D26?C?2C5q* 1539S* 274?9=;Sk* 1539=772C?40* 274?9=;?2C5q* 13=BSk* 13=BCh659q* 95>CSk*
95>C56574q*0Ah7S*A?5*70bo943599k*0Ah7565749*85*A?5*70b24?D9*54o=>*9435992749S&
QDBF>?I*
/=Cr=*54*$%9g*
PQQc*
I*'574?6574*8a<=94?C?40g*9=>4?57*
D26?C?2C*54*;=<09?=7*
I*F<5E*C59*D?CC59*95>CSk*6f659*
309>C4249*
*
I*(G@BF&QEKI&;EFC;&NcFWQ@I=?=@>&
h&EcDVBFII=@>&QISGM@E@V=JKF&
4&(G@BF&NF&QBD?=JKFI&
Q@I=?=CFIiQB;CF>?=CFI&QEKI&
<D=PEF**
I*';=35*4=42C*85*1324?Y>59*
1235742C59*
I*';=35*85*1324?Y>59*
70b24?A59o;=743NC27459*
I*/MFe&<=EEFI&IFKE:b&T@=>I&NF&
QBD?=JKFI&QDBF>?DEFI&Q@I=?=CFIL&
QEKI&NcFWQ@I=?=@>&h&EcDPKI&
OQISGM@E@V=JKFR&F?&IG@BF&?@?DE&
NF&QBD?=JKFI&QDBF>?DE&<D=PEF&
* *
/>153627*54*
$%9g*RVVV*
I*#61C?;24?=7*2DD5;4?A5* * * *
@2A?b75*54*$%Sg*
PQRP*
*I*(G@BFI&NF&G@><E=?I&<DT=E=DKW&
QEKI&;EFC;I&*
I*(G@BF&QEKI&;EFC;&NF&I@K?=F>&
<DT=E=DE&OIDK<&JKD>N&I@K?=F>&
QDIIF&QDB&DK?@G@>?BjEF&QEKI&
;EFC;&NF&EcF><D>?R*
4&(G@BF&QEKI&;EFC;&NF&
IKQFBC=I=@>iF>GDNBFTF>?&&
OIDK<&JKD>N&=E&QDIIF&QDB&
EcD??DGMFTF>?&F?&EcDK?@G@>?BjEF&
QEKI&;EFC;&NF&EcF><D>?R*
& &
!@K?FI&CDB=DPEFI:&@>?&K>&E=F>&ON=BFG?&@K&=>N=BFG?R&I=V>:&DCFG&>PB:&NF&ISTQ?:&!12&
@?782<Cg*RVVc* 4&(G@BF&QEKI&<D=PEF&NF&
G@M;I=@>&<DT=E=DEF&&
I*(G@BF&QEKI&;EFC;&NF&G@><E=?I&&
4&(G@BF&QEKI&;EFC;&NF&BFaF?&
QDBF>?DE&&
I*'=>4?57*D26?C?2C*
4&(G@BF&QEKI&;EFC;&N=IG=QE=>F&
=>G@>I?D>?F&&
I*+5627859o;=6627859*
1235742C59*
I*'4:C5*2>4=3?42?35*1235742CS*
*
& &
&:85CCg*PQRQ* I**0=CFDK&QEKI&;EFC;&NF&G@><E=?I&
<DT=E=DKW&&&
* * I*'43>;4S*D26S**
I*/MFe&EFI&<=EEFI&IFKEb&
I?BKG?:&<DT:*
